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INTERNATIONAL FINANCIAL STATISTI International 


I. Quotas and Fund Holdings of Member Currencies and Gold 
As of March 31, 1958 


Subscription: Repurchases Fund Holdings FUND HOLDINGS 
on Net Income of Member Currencies OF MEMBER 

Member Subscription Member and CURREN ; C 

Member Quota Gold Currency Account Drawings Expenditure, n Million In Per Cent RRENCIES' & GOLD 
In Millions of US Dollars Ete. f US Dollar yf Quota In Per Cent of Quota 


Afghanistan 10 
Argentina 150 
Australia 200 
Austria 50 
Belgium 225 
Bolivia 10 
Brazil 150 
Burma 15 
Canada 300 
Ceylon 15 
Chile 50 
China 550 
Colombia 50 
Costa Rica 5 
Cuba 50 
Denmark 68 
Dominican Republic 10 
Ecuador 10 
Egypt 60 
E! Salvador 7 
Ethiopia 6 
Finland 38 
France 525 
Germany (Fed. Rep. 

Ghana 15 
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Member Currency 


o 24. 
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nn 


Convertible ¢ : van 
Non-Convertibl 0 l 8 ,756.$ 13.5 
Czechoslovakian Cy. 2.3 
Gold 675.0 229... 600 


Subscript. Receivable 898.0 
Total 9,041.0 ~ 


es th res ded . s0ta., € luding 1 whose subscris r nents have not been com ple 


ae 
a 


1 
akian figures r tent with their treatment th Exchange Transactior 


yuntries” calculatior Of whict t reasury Bills and funds awaiting 
eatment the same quantity of ¢ n be cq d pproximates cash surplus (or deficit 
f rer 


roceeds US dollars by other members 
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Il. Exchange Transactions: Drawings and Their Repayment 
(Through March 31, 1958, Amounts Expressed in Millions of US Dollars 


1958 Total to Date 
to 


Member 1950 1951 1952 1953 1954 1955 1956 1957 Date Gross Net 


1947 





1948 1949 
























Argentina 75 


75.0 75.0 75.0 
30.0 12.0 0 14.0 50.0 0 






























Australia 


ne 
= 


Belgium 





Bolivia 
Brazil 
Burma 


Chile 


Colombia 
Costa Rica 
Cuba 


Czechoslovakia* 


Denmark 3.4 6.8 10.2 34.0 0.0 44.2 24.0 
Ecuador 5 Oo . 0 5.0 0 
Egypt 3.0 3.0 15.0 15.0 33.0 30.0 
E) Salvador 2.5 2.5 2.5 0 


Ethiopia 


Finland 





France 
Haiti 


Honduras 


India 





Indonesia 15.0 a 


Iran 
Israel 
Japan 


Mexico 
Netherlands 









Nicaragua 
Norway 


Paraguay 







Peru 
Philippines 10.0 5.0 15.0 15.0 
Turkey 


l 








of S 


Africa 















Unit , 240.0) > sens “ne eat rk oo a 7 7 
nited Kingdom g of 60.0 28.0 157.6 108.3 61.54 i ‘ 861.5 61.54 
Yugoslavia 


Drawings 





Currency Bought 
Belgian francs 11.4 11.4 
Canadian dollars 15.0 15.0 
German marks 4.4 22.0 26.4 
Guilders ».0 5.0 
Pounds sterling 6.1 28.0 157.6 191.7 
US dollars 461.6 196.6 101.5 6.6 R51 67.5 62.5 27 5 677 .6 977.0 98.2 2.761.6 
Repayments 6 " 2 24 74 102 321 210 232 113 64 36 1,195 
by Repurchases 2 24 46 102 163 210 232 113 64 31 987 


by Other's Drawings 












Net Drawings , ‘ ' 1816+ 

Drawings Outstanding 462 658 758 733 694 678 587 439 234 814 1,727 1,816) ; , 

Stand-bys Agreed 55 62 1,077 183 156 1,534 
Drawn 5 22 21 426 78 553 
Expired 28 l 4 81 114 
Amounts Available at End of Period 55 50 90 62 1,117 870 867 867 i 


Member's Repurchases on Subscription Account 





* Former member. Paymenta made on settlement of Czechoslovakia'’s debt to the Fund are 
effect at end of period and not drawn or not fully drawn. See table on Stand-by Arrangementa 





ncluded as if they were a member's repurchase 4 Stand-by in 
t Net member drawings plus outstanding debt of Czechoslovakia 
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Note on the Accounts and Transactions of the Fund 


Each member of the Fund has a quota, expressed in US 
dollars. Quotas determine the voting power and subscrip- 


] 


tion of each member and the norma! quantitative limitations 


on its use of the Fund’s resources. Total quotas approxi- 
mate 9.0 billion US dollars. Subscriptions are equal to the 
quotas. They are payable partly in gold and partly in the 
member’s currency. Originally members’ gold subscriptions 
were set at either 25 per cent of their quota or 10 per cent of 
their net official holdings of gold and US dollars on Septem- 
ber 12, 1946, whichever was less, and were payable upon 
establishment of the member’s par value. Gold subscriptions 
for members that have joined the Fund after 1948 have 
been made payable on the effective date of membership and 
in most cases the amount of the subscription has been fixed 
by the Board of Governors. 
shown in Table I. 
Exchange transactions with the Fund take the form of a 
member’s purchase from the Fund of the currencies of other 


Quotas and subscriptions are 


members for an equivalent amount of the member’s own 
currency. 
on an essentially short term and revolving basis to provide 


Fund resources are available to eligible members 


members with temporary assistance to contribute to the 
solution of their payments problems. Since 1952 members 
have also been able to obtain stand-by arrangements that 
assure a member that drawings upon Fund resources up to 
specified limits and within an agreed period may be made 
without reconsideration of the member’s position at the time 
of drawing. A member’s entitlement to draw or to make a 
stand-by arrangement is determined after consideration of it 
circumstances, and its likely ability, with the help of Fund 
resources, to overcome its problems within a short period 
The quantitative limitations on drawing rights are stated 
in terms of the member’s quota and the Fund’s holdings of 
its currency. Generally, a member may not purchase cur- 
rencies from the Fund if the purchase would cause the Fund 
holdings of its currency to exceed 200 per cent of its quota 
Originally drawings were also limited to amounts that would 
not cause the Fund’s holdings of a member’s curency to 
increase by more than 25 per cent in any 12 month period 
Since 1953, however, most drawings have been larger than 
25 percent of the member’s quota 
from the Fund must be 
repaid by repurchases or by the purchase of that member’ 
currency by another member. As a general rule member 


A member’s purchases oi currenc) 


undertake to repay within a period not exceeding 3 to 
5 years. In addition, a member whose monetary reserve 
are greater than its quota incurs an obligation to repurchase 
its currency from the Fund when its monetary reserves im- 
prove or in any year! in which it purchases foreign exchange 
from the Fund and does not draw equally on its own reserves 
Members whose monetary reserves become in excess of their 
quotas are also obligated to repurchase such amounts of 
their currencies paid to the Fund as part of their subscription 
that exceed 75 per cent of their quotas. Repurchases are 
made in gold or in the currencies of those members whose 
currencies are convertible and held by the Fund in amounts 


below 75 per cent of the members’ quotas 


The Fund Agreement provides for the computation of a 
member’s monetary reserves for several purposes, but chiefly 
for the determination of repurchase obligations. Monetary 
reserves are the holdings by a member’s Central Institutions 
of gold and convertible foreign currencies of other member 
less holdings by other members’ Central Institutions, Other 
Official Institutions, and Other Banks of the currency of the 
member. ‘‘Currency’’ means currency proper, bank bal- 
ances, bank acceptances, and government obligations whose 
original maturity was not more than 12 months. JF'S data in 
the table of gold and foreign exchange reserves and on the 
Gold and 
Holdings include 


country pages are not data on monetary reserves 
foreign exchange data in JF'S are broader 
non-member currencies, inconvertible currencies, and claims 
on EPU, and foreign exchange includes a wider range of 
instrument Liabilities, where they are reported, are not 
limited to those in the member’s currency, are not limited to 
the same range of instr ‘nts, and, except for currency 
proper and bank deposits, are not limited to those held by 
the monetary authorities and banks of other countries 
Some of the most important differences between JF'S gold 


and foreign exchange data and monetary reserves calcula- 


tions are for EPU creditor countries, where the gold and 
foreign exchange data include claims on EPU and the mone- 
tary reserve data do not; for the UK, where JFS data 
measure UK holdings while monetary reserves data measure 
UK holdings minus a large part of UK sterling liabilities; 
and for countries holding large reserves in sterling, where 
terling holdings are included in the gold and foreign ex- 
change figures but (since sterling has not been declared con 
vertible) not in the monetary reserves figures 
Fund transactions are reported in Table II and stand-by 
arrangements are detailed in Table III. Table II reports 
drawings and repayments, rather than purchase and repur- 
chases, in order to distinguish repayments of drawings from 


payments made by members under the obligation to repur 


chase those amounts of their currency that were paid to the 
Fund on subscription account in excess of 75 per cent of their 
quotas. In the table repurchases of its currency by a mem- 
ber (or other countries’ drawings of that currency) are con- 
sidered first as repayments of the member's drawings; only 
when repurchases (or other countries’ drawings) equal to 
drawings have been completed are they considered as repur- 
chases on subscription account. ‘The Fund’s official accounts 
make no such distinction 

The Fund’s holdings of member currencies reflect receipt 
of subscription payment transactions, payments made by 
members to maintain the gold value of Fund holdings, some 
receipts for charges, and payments of administrative ex- 
penses Administrative expenses are generally paid from 
holdings of the currency in which they are incurred. The 
Fund’s holdings of member currencies are reported in Table I. 
The country pages of JFS report as a time series each 
member’s “‘Net IMF Position,”’ defined as its quota minus 


Fund holdings of its currency. It measures primarily pay- 


Continued on page 12 





Monetary Fund 


Amount Available 
Date of Expiration Amount Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Mar 31 
Member Agreement Date Agreed 1952 1953 1954 1955 1956 1957 1958 
Ayreement effect 
B la Nov 1956 Dee 1958 1.0 4 3.5 2 
Chile Apr 1956 Mar 1959 35.0 35.0 16.2 10.0 
Colombia June 1957 June 1958 25.0 25.0 15.0 
France Jan 1958 Jan 1959 131.25 66.2 
Honduras Nov 1957 May 1958 3.75 
Nicaragu Oct 195 Apr 1958 7 3.8 7.5 
Paraguay July 1957 Julv 1958 5.5 0 2.0 
Peru Feb 1958 Feb 1959 0 25.0 
United Kingdor Dec 1956 Dec 1958 $8 } 38 38 738.5 
Agreements exp 1 
Belgiun June 1952 June 1957 0 0 “0 “0 0.0 0.0 50.0 
Cuba Dec 1956 June 19 12 12.5 
| nd Dee 1952 June 1953 ».0 ».0 
France Oct 1956 Oct 1957 262 262 
India Mar 1957 Mar 195 72 
Iran May 1956 Nov 1956 17.5 
Mex Apr 1954 Oct 19 50.0 7 5 
Netherland Sept 1957 Sept 1958 68.75 68.8 
h ragua Nov 1956 May 1957 3.7 ie 
Peru Feb 1954 Feb 1958 12 2.0 12 12 12.5 
t 1,509.03 55 0) sO 0 90 0 62.5 1,117.4 870.3 866.7 
y - “~ . 
IV. Income and Expenditure 
4mounts Expressed in Millions of US Dollar 1958 
1946 (47 1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 Jan/Mar 
OPERATIONAL INCOME 
‘ e Charge n Transactior ; l 1 6 if 45 l 1 14 17 1.838 63 
Charge B nees in Exce of Quota 61 1.54 44 2.62 §. 46 9 63 1.20 1.68 10.70 1.71 
Or 0 02 3 10 1.18 21 
I i MENT | if (US Treasury Bil 2.90 5.452 
Income 3.51 2.17 2.30 2.44 2.87 4.14 5.15 >. 96 1.57 8.15 22.22 5.55 
Expenditures 3.65 3.72 3.90 4.27 4.72 4.87 5.00 4.99 5.13 5.34 5.54 1.48° 
Fe angeme ( ‘ ga and fees f arranging gold Ansa bers and-t on a eld ‘ d of the 
and ‘ a. He x Ss represent ansfers and d le wit £ and ar 
‘ s reserve a nt and ¢ e| I i 1957 and 
7 Ss ’ 
V. Balance Sheet 
(Amounts E rpressed in Millions of US Dollars 
April 30 April 30 April 30 April 30 April 30 April 30 April 30 April 30 April 30 8 =Jan 31 
1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 
( 1 (at d er fine nee 1,436.2 1,459 1,495.0 l 1.6 1,692.6 1,718 1,744.4 1,761.4 439.3 7 
Inve ente* 50.0 200 .0 0 
( tible Currencie 1,436.1 1,395.2 1,409 1,582.0 1,638.3 1,774.0 1,974.3 ?,119.9 1,333.9 8 
j nce vith Deposito 73 125 126.0 07 6.9 67.8 68.3 26 .5 167.1 
De nd Securitté 1. OF 0 1,270.0 83.7 475.0 1,48 , 1606.2 802.4 1,892.0 75.2 
Currency Adj. Rec. or Pay 3.6 1.4 8.4 2 
Sub Total 2,872.3 2,854.6 2,904.7 3,113.6 3.330.9 3,492.5 3,718.7 3,931.3 2,973.2 5 
Non-Convertible Currenci« 4,090.6 4,153 4,219.1 4,161.2 4,340.2 4,458 4,325.4 3,986.1 », 129.6 7 
Balances with Depositoris 774 620-6 5RR ¢ 696.3 658.9 688.8 656.8 572.8 143.8 9 
Demand Securities $316.4 ; , 0 $630.4 3,464.9 3,68 ; 3,769.7 ; 669.0 3,415 4,185.8 6 
Currency Adj. Rec. or Pay , 2 
Subscriptions Receivable 1,068 892.8 106.5 870.8 1,056.7 5355.5 797.7 814.5 816.8 873.9 
Withdrawing Member's Currency 3.6 ,.0 2.0 
Other Assets ) 7 7 1.0 cca 1.0 o ee 4.6 5.8 
Total Assets= Total Liabilities 8,032.1 7,918.0¢ 8,031.0 8,146.6 8,728.9 8,840.8 8,842.7 8,736.6 8,927.2 9,023.2 
Capital: Auth. Subscription paid 6,965.3 7,028.7 7,130.0 7,282.7 7,679.8 7,959.8 7,930.3 7,936.0 8,114.7 8,142.1 
unpaid 1,068.7 RG? 906.5 870.8 1,056.7 RRR 797.7 814.5 816.8 873.9 
( led S ! wr Deficit 2 2.6 5.7 ro 8.0 8.0 10.5 14.2 6.3 2.9 
Net Capital 8,031.8 7 Ont .t 8,030.8 8,146.3 8,728.5 8,840.5 8,717.5 8,736.3 8,925.2 9,018.9 
Withdrawing Member's Subscription 125.0 
Reserves and Liabilities 3 } 2 3 4 } 2 3 2.0 4.3 
* Treasu ! s and funds awaiting eatmer Curre es of the United States, Canada Ly mbe , Mex Cuba I> ‘ 9 Dominican Republic 
\ sat ’ Guat ula, bl 4 i Hondura f Ju ’ Ha 1 le curre es, W t nea g of e Fund agreement, are 
e me hat a . ng the | ft ansitional a e and adapta unging , ances estrictions os 
anale u nternational transac A curren be ne moved all atric s on currer s and transfers anc 
liga A VIII, Se und 4 dealing with the s, discriminatory cu arrang und the « 
{ ‘ gold urre anothe nt hat | st bearing sé ‘ face value on d 
{ 1 Ac s Receiva wing t jevaluat Including withdrawing member's currency and secur 
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Ill. Stand-by Arrangements 


(Amounts Expressed in Millions of US Dollars; as of March 31, 
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irrency of each member be expressed 
; of both gold and US dollar 


th the 


Fund 


last agreed W 
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Established 
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1948 
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1916 


1948 
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1946 
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1949 
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100.000 


the par value 


ev Note 


9 
55 2d 


urrency Unit 
per { » Dollar 


18.000 

446 

‘ 10 

15 ~6§ 000 
00 0. 000 


( i 827 


4] 


0 
000 


949 
615 
000 
907 

799 
000 


000 


00 
484 
000 


000 


000 OO 
000 00 
000 00 


$41 


RR 
‘ 


761 


000 


297 


07 


1.000 00 


Note 


in the 


See Country 
No transaction 


) per French franc prior to 
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1958 


Notes 


See Country The par values of 


yme currencies do not necessarily govern the rates for transactions in exchange market 
transaction ; f , 


in exchange markets take place on the basis of the listed par value Se The si 
by members. Current exchange rates and descriptions of ter 


‘ a few currencies n ibstantial 
es not list the n iltiple rate tem 


riven in the ¢ and Note 


e footnote 


maintained ome members’ 


exchange 
ountry Page 
Grams of Fine 
Gold per 
Currency Unit* 


Currency Units 
per Troy Ounce 


of Fine Gold* 


Date US Cents per 


Established 


Currency Units 


Member Currency Currency Unit per US Dollar 


IRELAND 
ISRAEL * 
ITALY 

JAPAN 
JORDAN * 
KOREA 
LEBANON 
LUXEMBOURG 


MALAYA 
MEXICO 


MoROcCCO 
NETHERLANDS 


NICARAGUA* 
NORWAY 
PAKISTAN 


PANAMA 
PARAGUAY 


PERI 
PHILIPPINES 
SAUDI ARABIA 
SUDAN 
SWEDEN 
Syria! 
THAILAND 
TUNISIA 
TURKEY * 


UNION OF SOUTH 


AFRICA 
UNITED KINGDOM 


UNITED STATES 
URUGUAY 
VENEZUELA 
Viet-NAM 
YUGOSLAVIA' 


Non metropolitan Areas 


Unirep KinGcpom (Continued) 
Aden, British Somaliland, ) 
Kenya, Tanganyika, 
Uganda, Zanzibar f 


Falkland Islands, Gambia, 
Gibraltar, Jamaica, Malta, 
Nigeria, Federation of Rho 
desia and Nyasaland, Sierra 
Leone 


Bahamas, Bermuda, Cyprus, ] 


British North Borneo, Brunei, } 
Sarawak, Singapore \ 

Fiji 

Hong Kong 

Mauritius, Seychelles 


Tonga 


January 26, 1948 2 
per pound sterling prior to Septen 


710 878 per 


Pound 
Pound 
Lira 
Yen 
Dinar 
Hwan 
Pound 
Franc 
Former par value 
Dollar 
Peso 
Par value to Apr 18,1954 
Par value to June 16,1949 
France 
Guilder 
Former par value 
Cérdoba 
Former par value 
Krone 
Former par value 
Rupee 
Former par value 
Balboa 
Guarani 
Par value to Feb 29, 1956 
Par value to Aug 17, 1954 
Par value to Dec 31, 1953 
Par value to Mar 4, 1951 
Sol 
Peso 
Riyal 
Pound 
Krona 
Pound 
Raht 
Franc 
Lira 
Pound 
Former par value 
Pound 
Former par value 
Dollar 
Peso 
Rolivar 
Piastre 
Dinar 
Former par value 


Units per 
Metropolitan Unit 


F.. African 
Shilling 20.000 0 
Former par value 


Pound 1.000 00 


Former par value 


Dollar 8.571 
Former par value 


Pound l 


Former par value 


43 
110 00 


Dollar 16.000 0 
Former par value 


Rupee 13 
Former par value 


133 3 
Pound 1.250 00 
Former par value 


Netherlands 
iber 18, 1949 


May 
Mar 


May 
Oct 


July 
Sept 
Dec 


Apr 
Ju ne 
Dec 


Sept 
Dec 
July 
Dec 
Sept 
Dec 
July 
Mar 
Dec 
Mar 
Aug 
Jan 
Mar 
Dec 


Dec 


Nov 
July 


June 


Sept 
Dec 
Sept 
Dec 
Dee 


Apr 


Jan 
May 


Sept 
Dec 


Sept 

Dec 
Sept 
Dee 
Sept 
Dec 
Sept 
Dec 
Sept 
Dee 


14, 1958 
13, 1957 


11, 1953 
2, 1953 


29, 1947 
22, 1949 
18, 1946 


19, 1954 
17, 1949 
18, 1946 


21, 1949 
18, 1946 
1, 1955 
18, 1946 
18, 1949 
18, 1946 
31, 1955 
19, 1951 
18, 1946 
1, 1956 
18, 1954 
1,1954 
5, 1951 
18, 1946 


18, 1946 


5, 1951 
29, 1947 


19, 1947 
18, 1949 
18, 1946 
18, 1949 
18, 1946 
18, 1946 


18, 1947 


1952 
1949 


l, 
2! 
24, 


18, 1949 


18, 1946 


18, 1949 
18, 1946 
18, 1949 
18, 1946 
18, 1949 
18, 1946 


18, 1949 
18, 1946 


guilder prior to September 20, 1949 


2.488 
0.493 


002 
488 


405 
017 
020 


071 
102 
183 


233 
334 
126 
177 
124 
179 
. 186 
268 
RRR 
-014 
O42 
059 
148 


287 


28 
706 


468 
28 


512 
773 


ve 
276 


093 
737 


O42 


861 

987 
953 
734 

414 
067 
621 
601 
671 

811 
317 


4 
I 


444 3: 


71 
405 


317 & 


2? 488 
581 


488 ‘ 


581 
RRS 


290 
417 
241 
226 
155 
223 
.186 
.268 


990 
859 


1° 


28 
34 


299 
823 
69 
bs 
517 
834 
621 
601 
62 
36 


80 per 


12.500 0 
63.000 0 
Par value not yet 
53 12,600.0 
12.500 0 
Par value not yet 
76.701 8 
4 1,750.00 
5 1 ,533 .96 
Par value not yet 
7 437 .500 
302.750 
169.925 
Par value not 
133.000 
92.849 8 
245.000 
175.000 
250.000 
173 .697 
166 . 667 
115.798 
35.000 0 
2,100.00 
735 .000 
525 .000 
210.000 
108.150 


yet 


70.000 0 
Par value not yet 
Par value not yet 
181.062 
76.701 8 
Par value not yet 
Par value not yet 
98 000 0 
12.500 0 
8.684 86 
12.500 0 
8.684 86 
35.000 0 
Par value not yet 
117.250 
Par value not yet 
24 10,500.0 
4 1,750.00 


107.143 
7h. 44 
13.875 
9.640 2 
200 
138 


166 . 667 

115.798 
15.625 0 
10.877 


000 
958 


pound sterling, 


280.000 
5 5 . 5 5 5 
established 


9°77 
-@ii 


280 .000 
established 

45.631 

2.000 

2.281 
established 

8.000 

11.560 

20.597 
established 


26 


315 


6 


778 


3 


00 


~ 
4 


3 


37.695 ; 


14 
20 
14 
20 
21 
30 


285 
000 
000 
150 
000 
225 
000 
666 
761 
666 
666 


32.362 : 


50.000 
established 
established 

19 

45.631 
established 
established 

35.714 

280.000 

L403 000 

220.000 

403 .000 

100.000 
established 

29.850 

established 
.333 
2.000 


280.000 
403 .000 


32.666 
47.016 
ono ORO 
5 ) 


963 063 


17 


i 


500 


330 4 


PS 187 & 


> 


°1.000 
30 


225 


000 
756 


224 


Al 
ai 


September 18-December 30, 1949; 4.03 





00 


67 


0.35 


Ze 


360 


, 


50 


bo 


12 


+ 


~~3n “2% & 


7 143 
800 00 


.000 


»=7 


01 


.191 
.000 


S27 


500 
650 


855 


ROO 
652 
000 
000 
142 
962 
761 


143 


1% 


308 5 


000 
.000 
OOO 
000 
000 


090 


000 


126 
396 


e775 


zZ19 


714 


970 


761 


308 § 


446 
$10 


91 


425 
L345 
29 


22 
90 
52 
429 
794 





IMF 


Member 


Afghanistan 
Argentina 
Australia 
Austria 
Belgium 
Bolivia 
Brazil 
Burma 
Canada 
Ceylon 
Chile 
China 
Colombia 
Costa Rica 
Cuba 
Denmark 
Dominican 
Republic 
Ecuador 
Egypt 
El Salvador 
Ethiopia 
Finland 
France 
Germany, Fed 
Republic of 
Ghana 
Greece 
Guatemala 
Haiti 
Honduras 
Iceland 
India 
Indonesia 
Iran 
Ira ] 


* Libya and Spain have applied for mer 


Members,* Governors, Executive Directors, and Officers 


Governor 


Abdullah Malikyar 
Adalberto Krieger Vaser 
Sir Arthur Fadden 
Eugen Margaretha 
Hubert Ansiaux 
Franklin Antezana Paz 
Jose Maria Alkmim 
Kyaw Nyein 


Donald Methuen Fleming 


Stanley de Zoysa 
Felipe Herrera 
Chia-Kan Yen 


Antonio Alvarez Restrepo 


A V aro ( a tr , 

Joaquin Martinez Saenz 
Svend Nielsen 

Arturo Desprade 


Guillermo Perez-Chiriboga 


Abdel Moneim El! Ka 
Carlos J. Canessa 
Makonnen Habte Wolde 
Klaus Wari 

Pierre Mendes-France 
Kar! Blessing 


K. A. Gbedemal 
Xenophon Zolota 
Gabriel Orellana 
Ma irice Telen aq 
Fernando Villar 
Gylfi Gislason 
Morarji R. Desai 
Vacant 

Ebrahim Kashani 
Abdulilah Hafidh 


Executive Director From 


Frank A. Southard, Jr. United States 


G. F. Thorold 


United Kingdom 


International Monetary Fund 


As of Ma y 
MEMBERS AND 


Alternate 


Mohammad Sarwar 
Mauricio L. Yadarola 

Sir Percy Claude Spender 
Franz Stoeger-Marenpact 
Maurice Williot 

Santiago S« loguren 
Octavio Paranagua 

San Lin 

James Elliott Coyne 

Sir Arthur Ranasinha 
Alvaro Orres Barr 
Pao-hsu Ho 

Emilio Toro 

Alvaro Varga 


Bernardo Figueredo Antunez 


Einar Digs 
Oscar Guaroa Ginebra 
Henriquez 
Clemente Va 
Mohamed L ' 
Manue! Melendez 
Stanislaw Kirkor 
Eero Asp 
Wilfrid Baumgartner 
Hans Kar! von 
: t-Reiboldt 
on 
riu 


R. Soegiart 
Ahmad Majiliar 
Saleh Kubba 


the Fund 


15, 1958 


GOVERNORS 


Member 


Ireland 
Israc 


Italy 


Japan 


Jordar 

Kore i 
Lebanon 
Luxembourg 
Ma 


Mexico 
Moroce 
Netherland 
Nicarag la 
Norway 
Pakistan 


Panama 


EXECUTIVE DIRECTORS 


Alternate From 


E. Heasman 


John S. Hooker United State 


iited Kingd 


Casting Votes of 


Alternate 


Martin Rosenbluth 


> La Malfa 


chi Yamagiwz 
Karim Humud 


¢ Chan Kim 


Beue Tann China Ching-Yao Hsiet 
Jean de Largentaye France Marcel Theror 
B. N. Adarkar India P. J. J. Pinto 
Ahmed Zaki Saad Egypt Albert Mansour 


Andre van Campenhout Belgium Maurice Toussa 

Pieter Lieftinck Netherland H.M.H.A 

Carlo Gragnani Italy Costa P. Carani ‘ y 

Octavio Paranagua Brazil Helvecio Xav sop sr ; mbia, ican Republic, Haiti, Panama, 


Rodolfo Corominas- Argentina varlos Luzzet I rgentina, Boliv hile, Ecuador, P ruay, Uruguay 
Segura 
Takeshi Watanabe Japan 
B. B. Callaghan Australia 
El] Salvador 


Denmark uke utilainer Finland 
Federal Republic mann Federal Reput 
of Germany of German 
Louis Rasminsky Canada ‘ 3 ckin Canada 


OFFICERS 


Managing Director and Chairman of the Board of Executive Directo 
Deputy Managing Director, H. Merle Cochran 


Asian Department James Samuel! Raj, Direct Western Hemisphere 
European Department Gabriel Ferras, Director Department ge Del Canto, Direct 
Exchange Restrictions Office of Administratior *hillip Thorson, Dire 
Department Irving S. Friedman, Director Office of the Secretary Zoman L. Horne, Secretary 
Legal Department J. E. S. Fawcett, General Counsel Office of the Treasurer \ ’. Koo, Treasurer 
Middle Eastern Department Anwar Ali, Director European Office (Paris d Mladek, Director 
Research and Statistics 
Department J. J. Polak, Acting Dire 










International Bank 


Members, 








Governors, Executive Directors, and Officers 
(As of May 15, 1958 


MEMBERS AND GOVERNORS 





Member Governor Alternate Member 





Governor Alternate 


Afghanistan 














































Abdullah Malikyar Abdul Karim Hakimi Iraq Abdul! Kerim Al- Uzri Mudhafar H. Jamil 
Argentina Eduardo Laurencena Mauricio L. Yadarola Ireland Seamas O Riain T. K. Whitaker 
Australia Sir Arthur Fadden Sir Roland Wilson Israel! David Horowitz Martin Rosenbluth 
Austria Reinhard Kamitz Wilhelm Teufenstein Italy Donato Menichella Giorgio Cigliana-Piazza 
Belgium Henri Liebaert Jean Van Nieuwenhuyse Japan Hisato Ichimada Masamichi Yamagiwa 
Bolivia Miguel Gisbert N Fernando Pou Munt Jordan Anastas Hanania Mohammad Ali Rida 
Brazil Jose Maria Alkmim J. J. Cardozo de Mello Neto Korea Chin Hyung Kim Byung Kyu Chun 
Burma Boh Khin Maung Gale U Kyaw Nyun Lebanon Andre Tueni Raja Himadeh 

. Canada Donald M. Fleming A. F. W. Plumptre Luxembourg Pierre Werner Rene Franck 

Ceylon Stanley de Zoysa Rajendra Coomaraswamy Malaya Vacant Vacant 
Chile Felipe Herrera Lane Alvaro Orrego Barros Mexico Antonio Carrillo Flores Jose Hernandez Delgado 
China Chia-Kan Yen Tse-kai Chang Morocco 
Colombia Ignacio Copete-Lizarralde Eduardo Arias Robledo Netherlands H. J. Hofstra A. M. de Jong 
Costa Rica Alvaro Castro Alvaro Vargas Nicaragua Guillermo Sevilla-Sacasa Enrique Delgado 
Cuba Joaquin E. Meyer Norway Arne Skaug Carsten Nielsen 
Denmark Svend Nielsen Hakon Jespersen Pakistan Syed Amjad Ali M. A. Mozaffar 
Dominican Panama Ricardo M. Arias Espinosa Julio E. Heurtematte 









Republic Arturo Desprade! Oscar G. Ginebra Henriquez Paraguay Osvaldo Chaves Federico Mandelburger 








Ecuador Federico Intriago Jose R. Chiriboga V Peru Fernando Berckemeyer Emilio Foley 

Egypt Ahmed Zaki Saad Albert Mansour Philippines Miguel Cuaderno, Sr Eduardo Z. Romualdez 
E! Salvador Carlos J. Canessa Luis Escalante-Arce Saudi Arabia Rasem Al-Khalidi Saleh Al-Shalfan 
Ethiopia Menasse Lemma George Peters Rea Sudan Ibrahim Ahmed Sayed Hamza Mirghani 
Finland R.v. Fieandt Heikki Valvanne Sweden G. E. Straeng N. G. Lange 

France Minister of Finance Pierre Mendes-France Syria Husni A. Sawwaf Sadek Ayoubi 








Germany, Fed 
Republic of 

Ghana 

Greece 


Thailand 
Tunisia 


Serm Vinicchayakul 
Vacant 
Hasan Polatkan 


Puey Ungphakorn 
Vacant 
Sait Naci Ergin 


Ludwig Erhard 
K.A 
Gregory Cassimatis 
Manuel A. Bendfeldt 
Jauregui 
FritzSaint Firmin Thebaud Maurice Telemaque 
Celeo Davila Jorge Bueso-Arias 
Petur Benediktsson Vilhjalmur Thor 
Morarji R. Desai H. M. Patel 
Soetikno Slamet Loekman Hakim 
Ali Asghar Nasser Djalaledin Aghili 


Franz Etzel 
A Eggle ton Turkey 
Ioannis Paraskevopoulo Union of 
Mario Asturias-Arévalo South Africa 


Gbedemah 











Guatemala 





Jozua Francois Naude M 
United Kingdon Derick Heathcoat Amory 
United States Robert B. Anderson C. Douglas Dillon 
Uruguay Nilo Berches Roberto Ferber 
Venezuela Jose Joaquin Gonzalez Alejandro J. Huizi-Aguiar 
Gorrondona, Jr 
Tran Huu Phuong 
Avdo Humo 


H. de Kock 
Sir Leslie Rowan 





Haiti 
Honduras 
Iceland 
India 
Indonesia 
Iran 








Viet-Nam 


Yugoslavia 





Vu Quoc Thue 
Augustin Papic 








EXECUTIVE DIRECTORS 








Executive Director From 










Alternate From Casting Votes of 







Tom B. Coughran United States John S. Hooker United States United States 










G. F. Thorold United Kingdom David B. Pitblado United Kingdom United Kingdom 

Kan Lee China China 

Rene Larre France Jean Cottier France France 

V. Narahari Rao India P. J. J. Pinto India India 

Thomas Basyn Belgium Max Thurn Austria Belgium, Austria, Turkey, Korea, Luxembourg 
Soemarno Indonesia Carlo Gragnani Italy Italy, Indonesia, Greece, Afghanistan 

Mohamed Shoaib Pakistan Ali Akbar Khosropur Iran Pakistan, Egypt, Iran, Syria, Iraq, Lebanon, Ethiopia, 


Jordan 







P. Lieftinck Netherlands J. Smole Yugoslavia Netherlands, Yugoslavia, Israel 

Takeshi Watanabe Japan D. C. Gunesekera Ceylon Japan, Burma, Ceylon, Thailand 

B. B. Callaghan Australia B. E. Fleming Australia Australia, Union of South Africa, Viet-Nam 

Luis Machado Cuba Jorge A. Montealegre Nicaragua Mexico, Cuba, Peru, Venezuela, Costa Rica, Guate- 





mala, El Salvador, Honduras, Nicaragua, Panama 
Sweden, Denmark, Norway, Finland, Iceland 
Brazil, Colombia, Philippines, Ecuador, Dominican 
Republic, Haiti 
Federal Republic of Germany 


Sven Viig 


Norway 
Jorge Mejia-Palacio 


Colombia 


Bjorn Tryggvason Iceland 






Otto Donner Federal Republic of 


Germany 


Karl-Heinz Drechsler Federal Republic 
of Germany 

Canada 

Paraguay 





Louis Rasminsky 
Victor A. Pane 


Canada 
Paraguay 


Alan B. Hockin 


Canada 
Persio da Silva 


Argentina, Chile, Uruguay, Bolivia, Paraguay 







OFFICERS 
















President Eugene R. Black Director of Operations 

Vice President William A. B. Iliff Far East Martin M. Rosen 
Vice President J. Burke Knapp Director of Operations 

Vice President and General Counsel Davidson Sommers South Asia and Middle East Joseph Rucinski 
Treasurer Henry W. Riley Director of Technical Operations Simon Aldewereld 
Secretary M. M. Mendels Director of Marketing George L. Martin 
Director of Legal Department Aron Broches Director, Economic Staff Leonard B. Rist 


Direction of Operations 
Africa, and Australasia 
Director of Operations— Western Hemisphere 


Europe, Director, Technical Assistance 


and Liaison Staff 
Director of Administration 
Director of Information 


S. Raymond Cope 
Orvis A. Schmidt 





Richard H. Demuth 
William F. Howell 
Harold N. Graves, Jr. 





IBRD INTERNATIONAL FINANCIAL STATISTICS International Bank for Recon 


Source and Disposition of Funds 


Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 
1948 1949 1950 1951 1952 1953 1954 
Capital Stock: In Millions of US Dollars 
2% of subscription of members 
In gold or US Dollars 162.1 162.! : 74 177.3 17 78.5 182 
18% of subscription of all members: 
In US dollars, (US subscription 


571.5 § 5% f 571.5 671.5 O71.6 571.5 


5 
In other Members’ currencies 931.2 929 , 055.4 1,053 ; ; ,096.! 


Total capital stock paid in ; : ; 8 1,663.4 ‘ ,804.2 1, : ; 850 


Payment deferred on 2°, subscriptions 9 4.% 3.6 8.5 85 9 y 7 9 
Subject to call only to meet obligations of the , 5,678.8 6,670.8 7,229.2 7.230.8 7,222.4 412! 
Bank (80°) 

Total subscribed capital stock 3 a 5 8,338.5 ,438.5 9, 5 9,038.5 9, 9, 5 9,265 


Available for Lending: 

From payments on subscription 745. 0 751 
From operations (approx.) & exchange adjust 20.8 35 
From net proceeds of borrowings excl. premium 54 254 260 
From sale of loans and principal repayments 28.0 29 


Gross total available funds 5. ,047.8 1,077 
Loans disbursed 99 567.0 641 


Excess of available funds over loan disbursements f é 480.8 435 


Prices and Yields of Representative IBRD Bonds 


Call Date and 
Market and Issue Call Price 1948 1949 1950 19: 1952 1953 1954 1955 1956 


New York Prices (End of Period 
214’s of 1957 45 days, 101 98.5 101.13 
2140's of 1959 1959, 100 100.88 ; 98.50 
2’s of 1962 Not callable 95.50 95.00 92.04 90.94 97.00 95 93.00 , 5 96 .25 17.50 
816’s of 1969 45 days, 103! 104.38 102.3 95.00 ) 99 00 
8’s_ of 1972 45 days, 102 103.50 102.50 96.75 94.50 94.00 99 63 97.5 R600 9] 9? 94.00 
8’s_ of 1976 45 days, 102'4 96 93.75 93.50 99.63 15 85.00 ( 9? 50 
814’s of 1981 45 days, 102!» 96.7! 95.75 94.75 102.38 99.5 87.00 ) 25 ©6994. 00 
London 
8 14's of 1971 1966, 100 92 90.50 94.50 98.5 80.00 
Toronto 
4’s_ of 1962 45 days, 10114 99.25 101.50 1 
314’s of 1965 45 days, 102 57 85.00 
814’s of 1969 45 days, 103 99.1: 5 84.00 
Zurich 
$14's of 1963 1959, 100 9° 98.00 101.00 101.00 101.63 95.00 


314’s of 1968 1963, 100 101.00 101.00 100.90 93.85 

$16's of 1972 1964, 100 101.00 100.50 95.00 
Amsterdam 

3144's of 1969 1960, 101 102.25 100.00 86.00 


o.a0 


New York YIELDS TO MATURITY (in Per Cent Per Annum at End of Period 
214’s of 1957 45 days, 101 
2146's of 1959 1959, 100 
2’s of 1962 Not callable 
814’s of 1969 45 days, 10314 
8’s_ of 1972 45 days, 102 
8’s of 1976 45 days, 10214 
814’s of 1981 45 days, 1021 

London 
81's of 1971 1966, 100 

Toronto 
4's of 1962 45 days, 10114 
31 ‘’s of 1965 45 days, 102 
3}9’s of 1969 45 days, 103 

Zurich 
81's of 1963 1959, 100 
814’'s of 1968 (July 1963, 100 
31's of 1972 1964, 100 

Amsterdam 
34's of 1969 1960, 101 


! Issue called in February 1950 2 Price above call; yield to next call date 3 Issue called in June 1955 
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Loans Granted and Disbursed 


In Millions of US Dollars) 
March 31, 1958 
Disbursements 
1958 to Repay- Loans Uncis- 
Principal 51 1952 1953 1954 1955 1956 Mar 31 Total ments? Sold bursed 


Classified by Borrowing Country 


Total 


Classified by Currency Lent 


tranan po 


p 
Lalian lire 
Japane e yen 
Luxe mbourg france 
Mexican pe 
Netherlands guilder 
Norwegian kroner 
ith African pound 
vedisn Kronor 
A 


franc 


,ound terling 
nited state do ir 
Venezuelan bolivar 


Yugoslav dinar 


Total 


P 
ed but not ye 
i, Belgium 4.8 








Net Surplus or Deficit of EPU Countries 
Transactions with Each Other 


1956! 
Year 


1957! 


Year 


1957! 
4th Qtr 


1958 
March 


In Millions of US Dollars 
Austria 
Belgium-Luxembourg 
Denmark 
France 
999.5 


Germany 
Greece 
Iceland 
Italy 112 
Netherlands 94‘ 
Norway 15 
Portugal 29 
Sweden 
Switzerland 
Turkey 

UK and Ireland 


; . 


60. 4.3 6 

361.6 3 14 

+ 263 
262.1 


+109. 


Totals 7 3 +1,598.: 
d 109.3 


1,593 


the 


received fron 


The aggregate surplus of surplus countries i qual t 
and amortization of the special credit made by Belgiun 
middle of the following month Including 16.5 million dol 
1958 4 Excluding special credit granted January 30, 195 


not «€ aggregate deficit of deficit 
EPI 2 Settlement 


lars settled by drawing on 


The Agreement on the European Payments Union 
first became effective on July 1, 1950. Operations under it 
prior to August 1955 are described in the September 1955, 
August 1954, and earlier issue of International Financial 
Statistics. Operations, under the agreement, beginning 
August 1, 1955 may be summarized as follows: (1) At the 
end of each month each member reports the bilateral end- 
of-month balances of its monetary area with other members 
and their monetary areas to the Agent (Bank for Interna- 
tional Settlements). The Agent establishes a net surplus or 
deficit for each member. (2) These net surpluses or deficits 
are settled three quarters by gold payments and one quarter 
by credit extended to or by the EPU. Debtors, however, 
may if they wish, settle fully in gold. Maximum limits have 


ts debt to | 


in exces 
with ad ho« 
country 


Ol 


The EPI 
for its operat 
or by the [ 


dollars 


per 


been established to which any 
debtor member 


the established 


f the e 


K@e@DS Its 


the US dollar 


European Payments Union 


April 1958 
Settlement 
Gold 


April Cr 


Position after April 
Settlement 


Unused 
Member's Borrowing 


edit Claim Rights 


0) 


$26 
+ 1,242 
1,023 


ntere 


for 


t pa d to 


in TY 


1 granted tk 


me 
can rise The u 
are shown above. 
are settled fi 
stablished limits 
arrangement betw 


PI 


mits 


concerned. 


terms of a un 
An obligation t 
may be discha 


or n 


or 


Note on the Accounts and Transactions 
of the Fund (continued from page 4 


ments of gold subscriptions minus net drawings, but it also 
includes the effects of repurchases on subscription account, 
Fund expenditures of the member’s currency, and 
laneous Fund receipts of the member’s currency 
arising when charges are paid in member currency. 


miscel- 
mostly 


A member is obligated to maintain the gold value of the 
Fund’s holdings of its currency by making additional pay- 
ments if the par value of its currency is reduced or if, in the 
judgement of the Fund, the foreign exchange value of its 
currency falls significantly. 


The Fund’s holdings of currencies are deposited with the 
central bank or other depository in each member country. 
For that part of the Fund’s holdings of a currency that 
exceeds what the Fund considers to be a normal working 
balance, members may substitute for deposits non-negotiable 
non-interest bearing demand securities. 


The following charges are made by the Fund: a service 
charge of 14 of 1 per cent for the purchase of a currency from 
the Fund; and a charge payable on the Fund’s holdings of a 
currency that exceed the member’s quota. The rate of 
charge rises in two dimensions: the larger the member’s draw- 
ings relative to its quota, and the longer the period during 
which the Fund holds the member’s currency. 


Charges on transactions effectec 
Charges in Per Cent per Annum 


for each period in which 
Holdings are in Excess of Quota 


smber’s claim on EPU, or 
nused borrowing rights of 
3) Deficits falling outside 
illy in gold, and surpluses 
are settled in accordance 
een the Union and the 


accounts and makes the calculations 


it of 


account equivalent to 
O pay gold by a member 


rged by payment in US 


1 in 1954 or later are 


Average Effective Rates’ 
in Per Cent per Annum 
for lioldings in Excess of Quota 


12— 


by (per cent by (per cent 


0 50-75 > 100 0 50 75 
‘ oOo 


75.100 


ito4 
For 


years 


charges 


harge which is pa } nce ‘ t ' tion and statec s per cent of amount of trans 


actior Total charges pe he me ‘ er th tated period, expressed as a 
charge 


means t 


r cent and 
When a cha 
reduce the Fu 


mpose suck 


mi ludes service 


mber ¢ 


agreement, 


* r annum. the nd and the me nault of 
Failing 


charges than th 


‘ 


the ind may 


k 


me at 


nyx the men 
deen 


t after 4 per annum is re 


8 appr at igt wer wn in 
the schedule car ached, higher charges than those shown 
" 


annot be set until the rate of per annum has beer ect for 6 months 

A charge of !4 of 1 per cent per annum is made for stand-by 
arrangements but, should the country make a purchase dur- 
ing the period of the stand-by arrangement, this charge is 
credited against the service charge for the transaction, up to 
a maximum of !4 of 1 per cent of the transaction. Charges 
are normally paid in gold, but when a member’s monetary 
reserves are below half its quota charges may be paid partly 
in the member’s currency 

uM 


Fund financial year 








tO & fo fo 


26.00 
50.02 
6.907 
230 
350 
4.200 
15,000 
624.8 
3.800 


20.59 


20 


4 
‘ 


59 


6 


20 . 5s 


Exchange Rates 


End of period quotations for the US dollar 


1955 1956 


803 2.785 
2.230 2.217 
2.766 2.751 
, 


790 


urrency | 
4.778 4.808 
4.772 4.800 

‘ 

4.805 

3.08 

4.805 


> 4.200 4.200 
> 30,000 30 .00 


24.9 624.8 624.9 


SOO , TRE 3.194 


60 .00 
19.00 19.00 


‘ 4 
‘ 20.91 20.66 
; 


US Dollars per Pound 


2 219 
2.753 


per US Dollar 


4.800 
4.785 
4 
4.800 
3.07 
4.805 


60 .00 
19.00 


4 For description of multiple currency practices, see Country Pages 


1957 
Il 


600 


60 .00 
19.00 


20.90 


779 


‘ 
4.750 
3.04 
4.758 


26.00 
49.87 
6.907 
120 
420 
4.192 
10.00 


624.8 


75.00 


1.80 
360 
500 

35.35 
3.16 
2.04 

2.872 


‘ 
20.82 


35.35 


Sterling Area 
Pound sterling * 
Australian pound 
New Zealand pound 
South African pound 


Burmese kyat 
Ceylon rupee 
Icelandic kréna 4 
Indian rupee 
Malayan dollar 
Pakistan rupee 


Europe 

Austrian schilling 
Belgian franc 
Danish krone 
Finnish markka 
French franc 
Deutsche mark 
Greek drachma 
Italian lira 
Netherlands guilder 
Norwegian krone 
Portuguese escudo 
Spanish peseta 4 
Swedish krona 
Swiss franc 
Turkish lira + 
Yugoslav dinar 1 


Canada: Dollar 


Latin America 
Argentine peso 4 
Boliviano 

Brazilian cruzeiro 4 
Chilean peso a 
Colombian peso 4 
Costa Rican colén 4 
Cuban peso 
Dominican peso 
Ecuadoran sucre 4 
Guatemalan quetzal 
Haitian gourde 
Honduran lempira 
Mexican peso 
Nicaraguan cérdoba 4 
Paraguayan guarani 4 
Peruvian sol 
Salvadoran colén 
Uruguayan peso 4 
Venezuela bolivar 


Rest of World 
Cambodian riel 
Egyptian pound 
Ethiopian dollar 
Indonesian rupiah 4 
Iranian rial 

Israel pound 4 
Japanese yen 
Korean hwan 4 
Laos kip 

Lebanese pound 
Philippine peso 
Sudanese pound 
Taiwan dollar 4 
Thailand baht 
Viet-Namese piastre 1 


* The Ghana pound, Iraqi dinar, Irish pound, Jordan dinar, and Libyan pound are at par with the pound sterling, and their exchange rates for other 


currencies correspond to the pound sterling quotations in London. 











Reserves INTERNATIONAL FINANCIAL STATISTICS Gold and Foreign 


Gross HOLDINGS OF INTERNATIONAL AGENCIES, 


Total 


End of Period: Millions of US 


1957 1958 
1953 1954 1955 1956 Mar June Sept Mar Apr 


World Total 27,750 54,800 54,850 56,850 58,500 59,300 60,700 6 650 61,550 
IMF 7,028 7,261 7,374 7,932 8,046 7,918 7,981 ,113 8,129 
EPU 448 1 348 457 428 376 394 310 103 
BIS 301 282 442 437 510 479 543 a7 750 628 
Total 000 500 5, 700 000 49,500 550 51,800 5: 52,500 52,400 
United States 2 22,820 22,873 23,252 22,091 21,793 21,752 22,058 22 22,731 2,759 22,8: 22,487 22,042 
Canada 770 , 826 , 864 827 1,954 ,910 1,945 ; 955 l, 1,883 
Latin America B.a% 2,925 900 3,200 3,025 3,150 3,675 : 000 
DOLLAR COUNTRIES * 15¢ Z ] 650 1,675 1,850 2,325 

Colombia ; 12 158 190 25 140 131 

Costa Rica ] 18 5 20 12 

Cuba l 49: 481 493 

Dominican Republic 30 4 Z 36 

Ecuador ) 37 ; 44 $$ 44 

El Salvador 43 44 3 ‘ 39 

Guatemala 37 43 g 4 

Honduras ] l : l 2 : 19 

Mexico 5 

Nicaragua 

Panama 

Venezuela 

OTHER COUNTRIES'* 

Argentina é , > 

Brazil 517 ) : 612 

Chile 3 f 55 58 3$ 3 Té 

Peru 26 5 56 . 56 5 6 

Uruguay « § 312 223 ? 57 203 

Europe , 4 7 ' 2! § : 13,700 

CONTINENTAL EPU ; , 10,1 Is 4 

Austria ’ 91° ‘ 152° ‘ 106 

Belgium 27 33 1,f ] 7 32 1,127 1.143 

Denmark 7 97 2 7 : : 13] 

France? 

Germany 

Greece 

Italy 

Netherlands 

Norway 

Portugal! 

Sweden 

Switzerland 

Turke; 

OTHER EUROPE’ 

Finland 

Spains 

United Kingdom 

Other Sterling 

Australia 

Burma 

Ceylon 

Iceland 

India 

Iraq 

Ireland 

Malaya 

New Zealand 

Pakistan! 

U. of S. Africa 

Rest of World! 

Egypt 

Ethiopia 

Indonesia 

Iran: 

Israel 

Japan 

Korea 

Lebanon 

Philippines 

Syria 

Taiwan 

Thailand 

Viet-Nam 


NoTE: For footnotes see page 17 
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CENTRAL BANKS, TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS * 


Gold 


End of Period: Millions of US Dollars 
ha 1957 
1937 1950 1951 1952 95: 1954 1955 1956 June Sept 
om | 


35,600 3: 36,550 37,200 37,700 38, 38,200 38,350 3 World Total 
1,692 , ,740 808 692 P 147 167 : 1.1 IMF 
158 3 153 248 268 138 2 126 EPU 
196 196 217 ‘ 205 BIS 
33,550 33, d 450 34,950 35,5! 36, 36,700 36,! 7 Total 
252 22 21,793 21,752 22,08 27 22,731 22, 2% 22,042 United States 
,073 134 < ; ,103 ; ; 1,093 Canada 
850 , 850 , 87! , 875 Latin America 
850 875 7. 1,12 1,12 1, 1.2 DOLLAR COUNTRIES* 
RG RG 57 57 ; 5 52 Colombia 
2 2 > 4 : 2 Costa Rica 
186 136 } 16 136 136 136 Cuba 
12 12 Dominican Republic 
Ecuador 
El Salvador 
Guatemala 
Honduras 
166 l 2 Mexico 
l ] l ] l Nicaragua 
Panama 
600 567 17 " { Venezuela 
, OTHER COUNTRIES* 
Argentina 
Brazi 
Cnile 
Peru 
Uruguay 
Europe 
CONTINENTAL EPI 
Austria 
Belgiun 
Denmark 
France 
Germany 
Greece 
Italy 
Netherlands 
Norway 
Portugal 
Sweden 
Switzerland 
Turkey 
OTHER EUROPE! 
Finland 
Spain 
United Kingdom 
Other Sterling 
Australia 
Burma 
Cey lon 
Iceland 
India 
Iraq 
Ireland 
Ma ava 
New Zealand 
Pakistan 
U. of S. Africa 
Rest of World 
Egy pt 
Ethiopia 
Indonesia 
Iran 
Israe] 
Japan 
Korea 
Lebanon 
9 ‘ Philippines 
14 : 24 Syria 
10 d é ) Taiwan 
114 3 : : 2 112 Thailand 
Viet-Nam 
Norte: For footnotes see page 17 





INTERNATIONAL FINANCIAL STATISTICS 


Gold and Foreign 


Reserves 


Gross HOLDINGS OF INTERNATIONAL AGENCIES, CENTRAL BANK, TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS * 


Foreign Exchange 


\\-1950 
vy 


World Total 19,650 
IMF 5,533 
EPU 448 
BIS 134 
Total Be 3,550 
United States 

Canada , 190 
Latin America 300 
DOLLAR COUNTRIES * 75 
Colombia 

Costa Rica 

Cuba 

Dominican Republic 
Ecuador 

El Salvador 
Guatemala 
Honduras. 

Mexico 

Nicaragua 

Panama 

Venezuela 

OTHER COUNTRIES'* 
Argentina 

Brazil 

Chile 

Peru 

Uruguay 


Europe 
CONTINENTAL EPU 
Austria 

Belgium 
Denmark 
France4 
Germany 

Greece 

Italy 
Netherlands 
Norway 
Portugal 
Sweden 
Switzerland 
Turkey 

OTHER EvuROPE‘ 
Finland 

Spain « 

United Kingdom 
Other Sterling 


Australia 
Burma 
Ceylon 
Iceland 
India 

Iraq 

Ireland 
Malaya 

New Zealand 
Pakistan ' 
Union of S. Africa 
Rest of World 
Egypt 
Ethiopia 
Indonesia 
Iran 

Israel 

Japan 

Korea 
Lebanon 
Philippines 
Syria 
Taiwan 
Thailand 
Viet-Nam 


1951 


18,900 
5,731 
115 
168 


900 


984 
950 


we 


174 
,600 


1 999 


Norte: For footnotes see page 17 


, 300 


5,682 


190 
246 
200 


End of Period 


1954 1955 


Million 


1956 


2,000 22,150 23,050 


>, 306 6,110 
276 128 
314 262 

5,100 5,650 


882 


6,289 
126 
864 
16,250 


841 
800 


of US Do 


Mar June 


23,150 23,500 
6,661 6, 966 
120 172 


l 
10 46 


15,800 


830 
1,800 


2,700 


150 
964 
174 
418 


900 


736 
900 





Exchange Holdings VoLuME XI, NuMBER 6, JUNE 1958 Reserves 


RECONCILIATION OF FOREIGN EXCHANGE ASSETS AND LIABILITIES* 
End of Period: Millions of US Dollars 


1955 1956 
1950 52 June Dec June Dec 


World Total 

Total Gro A se 
Liabilities of US oo 4 20 . 5,950 
Liabilities of UK 1300 7,645 27 - 6,825 
EPU Liabilities 665 , 1 Zia 
BIS Deposits 5 192 352 
Errors and Omissio 273 y } 299 


t 12.900 } f 14,100 


Canada 

Total Gross Assetst 
Liabilities of US 
Liabilities of UK 


Errors and omissions 


Latin America 

DOLLAR COUNTRIES 

Total Gross Assetst 475 1 925 
Liabilities of US ; 5 ) 125 7 900 


Fe 


Errors and Omission 25 25 7 F 5 25 


OTHER COUNTRIES 
Tota! Gross Assetst 
Liabilities of US 


Liabilities of UK 


Errors and Omission 


Continental EPU Countries 

Total Gross Assetst 2.97 } 25 »,000 
Liabilities of US ; ; oo , 87§ 2,400 
Liabilities of UK 7$ ) 624 
EPU Liabilities 77 i q : 272 
BIS Deposits 352 
Errors and Omission 352 


United Kingdom 

Total Gross Assetat 78 ‘ f 97 246 
Liabilities of US oF ‘ 918 
EPU Liabilities 
Errors and Omissions 39 é F 28 


Other Sterling Countries 

Tota! Gro / 4, ‘ 4,000 4.4 d ; 4.! , 4,050 000 
Liabilities o . BE 200 225 
Liabilities of 5, 35% i , 523 5, 5 5, , 900 124,990 
Errors and Omissi 648 : } d 7 ,050 215 


Rest of the World 4 

Total Gross Assetst 2, 2 2 B25 2? 35 2 35 2 25 625 2 975 3.100 
Liabilities of US iF f : 425 ,376 125 : 375 600 
Liabilities of UK , 114 952 : : : i 1,168 


Errors and Omission 32 


*The data in these tables are derived from the data on Foreign Assets given on the country pages of Jnternational Financial Statistics and defined 
in the notes to the country pages. For a description of the construction of, and problems related to, these tables for the period beginning with 1952, 
see July 1956 issue, pages 16-17 and for earlier years, the June 1953 issue, pages x-xi 


t As reported by holders 
4 Including Finland, Spain, and Yugoslavia 
Data prior to June 1956 includes some official holdings that are classified as private in US data (see Federal Reserve Bulletin 
2? See UK Country Notes 
Excludes an estimate of liabilities to Ghana 


* Includes Haiti and Bolivia » Includes estimates for Paraguay ° Foreign Exchange data are net holdings as reported 
by Uruguay, that when negative are taken as zero in computing total gold and foreign exchange ! Total and distribution between 
gold and foreign exchange are estimates See France Country Page, notes to Gold and Foreign Exchange * Estimated 

Includes Yugoslavia * Foreign Exchange represents US Dollars reported by US » Beginning 1952 holdings of the Issue 
Department of the State Bank only Includes Japanese gold under dispute. See Japan Country Page, note to Gold and Foreign 
Exchange / Data for years prior to 1952 refer to March of following year 

| Estimates of the US Treasury and Board of Governors of the Federa] Reserve System Estimated as the UK’s holdings 
of gold and short-term dollars assets, less their short-term dollar assets, both as reported in the Federal Reserve Bulletin ’ November 
‘ February. 


eareemamason 17 








Gold Prices INTERNATIONAL FINANCIAL STATISTICS 





End of Period Prices per Fine Ounce 
National Currency Quotations Converted to US Dollar Equivalents 


1951 5: 1953 1954 1955 9! June 


Bar Gold 


Prices CONVERTED AT 
FREE EXCHANGE RATES 

Belgium 

France 

Hong Kong 

Italy 

Lebanon 

Syria 

Tangier ! 

Turkey 


Bar Gold 


PRICES CONVERTED AT 
OFFICIAL EXCHANGE RATES 
Belgium 
France 
Hong Kong 
Italy 
Lebanon 
Switzerland 
Syria 
Turkey 
United Kingdom 


Gold Sovereigns 
PRIcES CONVERTED AT 
FREE EXCHANGE RATES 

Belgium 

France 

Greece 

Italy 

Lebanon 

Syria 

Tangier ? 

Turkey 


Gold Sovereigns 
PRICES CONVERTED AT 
OFFICIAL EXCHANGE RATES 

Belgium 

France 

Greece 

Italy 

Lebanon 

Switzerland 

Syria 

Turkey 


The table of gold prices in world markets is based in the main on the change for the US dollar, indicate the premium of gold over dollars, in 
gold price data quoted in the various national currencies but, for this different markets, in so far as the national markets for gold and dollars 
table expressed in terms equivalent to US dollars per fine ounce of gold are equally free 
The United States official price of gold is $35 per fine ounce. The first 5 
and third parts of the table, where the national currency prices of gold The data refer to quotations in the capital cities of the countries named 
are converted into US dollars at the free or black market rates of ex except in the case of Switzerland(quotation refers to Zurich 


! Quoted directly in US dollars ? Quoted directly in US dollars prior to July 1954 
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1937 ,, 1950 


y 


Wor.Lp TOorTal 1,034 


846 


Sterling Area 546,23 


501.32 
In Africa 


Union 


467.00 453.7 
410.71 408 
Ghana 19.57 24 
Kenya l 

Southern RI , 


rangany Ka 


of Sout 


In Oceania 
Australia 
New Guinea 
New Zea and 
Papua 

In Asia 


India * 
Canada 
United States 


Latin America ° 
Mexico 


El Salvador 
Hondura 


Vicaragua 


I cu ador 

Peru 

Venezuela 
Other Africa 

Jelgian Congo 

French Africa * 
Other Asia 

Japan 

Korea ? 

P) iippines 

Saudi Arabia 

Taiwan 
Europe 


I rance 
Sweden 


Yugoslavia 


NoTE 


of unlisted 


Totals include estimates for mi 
countries Estimated World 
China, Bulgaria, Czechoslovakia, Hungary 


beginning 1950 Excluding Nortt 


ing data and for production 
Total 
ia, and North Korea 
Korea, beginning 1950 


, Rumar 


Gold Production 


Gold 


In Millions of US Dollars 


35 iS 8 , 0 ¥ 

at 35 US Dollars per Fine Ounce Giese Bete 
Expressed as Annual Rates 

1957 

1955 I il il IV 

945 


608 . 36 


6 
154.68 


63.60 


10.60 


‘Dataare unaffected by 
Including Newfoundland 
cluded under the Sterling Area 


partition since prod j 


iction in Pakistan is negligible. 
® Not including British Guiana which is in- 
Including Ruanda Urundi 5 Includ- 
ing Cameroon, Equatorial Africa, West Africa, Madagascar, and Morocco 


excluding I SSR, 


Exports 





Money Supply INTERNATIONAL FINANCIAL STATISTICS Changes In 


INDEX NUMBERS AND PER CENT CHANGES 
End of Year Data End of Year Data 


Index Numbers. 1953 = 100 Per Cent Increase » Months 


1951 1952 1954 1955 1956 1957 1950 1951 1952 1953 1954 1955 1956 


United States 
Canada 


Latin America 
DOLLAR COUNTRIES 
Bolivia 
Colombia 

Costa Rica 
Cuba 
Dominican Rep. 
Ecuador 

El Salvador 
Guatemala 
Haiti 

Honduras 
Mexico 
Nicaragua 
Venezuela 


OTHER COUNTRIES 
Brazil 

Chile 

Paraguay 

Peru 

Uruguay 


Europe 

Austria 

Belgium-Lux. 

Denmark < l 

Finland 77 l 117 125 
France 57 7s 128 141 
Germany i 91 ‘ 149 133 
Greece l 53 l 
Italy i 7 ‘ 2 l 
Netherlands : ¢ ] 11% 
Norway 16 77 107 110 
Portugal i } 95 112 1] 126 


67 
31 


Spain 5 96 1] 3 164 
Sweden 21 76 } 102 103 110 
Switzerland ‘ 8$ l 106 114 
Turkey } ‘ 138 170 


United Kingdom é [ 97 97 ¢ 103 104 


Other Sterling 
Australia l Ri ¢ 105 104 
Burma 
Ceylon 
Iceland 

India * 

Iraq 

Ireland 

M aiava 

Ne w Ze alar d 
Pakistan * 
U.of S. Africa 


Rest of World 
Egypt 3 16 
Indonesia l 163 1 25 2: : : 9 
Iran * } i 102 l : j ) ; 28 7 9 17 
Israel 5 5 } l 145 7 13 20 23 
Japan l 5 F l 120 140 46 : 5: 16 16 
Korea 23 18% 296 405 71 117 60 37 
Lebanon i 95 1 134 146 ; ¢ ) 17 9 
Philippines 95 109 122 ‘ ; 3 2 4 12 
Syria 2 121 149 7 16 25 3 23 
Thailand 73 90 127 134 2 , 1 10 11 14 6 
Note: The index numbers and per cent 1 this table 


are derived from the data on money given on the country pages of International 
Financial Statistics and defined in th 


the country pages. Bold face in the per cent increase columns identifies increases of more 


*1937 index for India is the rati ndia’s 1937 money to that for India plus Pakistan in December 1948 >» Data for years prior 
to 1952 refer to March of 
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Money Supply 


IN NATIONAL CURRENCY MONEY SUPPLY 


End of Quarter Data End of Month Data 


Per Cent Increase in 12 Mont) 


1956 


Per Cent Increase in 12 Month 


1957 


Sept Oct Jan 


16 
60 
17 

9 


, 
; 


14 


than 12 per cent per year. J/talics identify decreases 


Money Supply 


1958 


Feb 


Mar 


23 


18 


United States 
Canada 


Latin America 
DOLLAR COUNTRIES 
Solivia 
Colombia 
Costa Rica 
Cuba 
Dominican Rep 
Ecuador 
FE] Salvador 
suatemala 
Hait 
Honduras 
Mexico 
Nicaragua 
Venezuela 


OTHER COUNTRIES 
Brazil 
Chile 
Paraguay 
Peru 
Uruguay 


Europe 
Austria 
Belgium-Lux 
Denmark 
Finland 
France 
Crermany 
C,reece 
Italy 
Netherlands 
Norway 
Portugal 
Spain 
Sweden 
Switzerland 
Turkey 


United Kingdom 


Other Sterling 
Australia 
Burma 
Ceylon 
Iceland 
India* 

Iraq 

Ireland 
Malaya 

New Zealand 
Pakistan * 

U. of B. Africa 


Rest of World 
Egypt 
Indonesia 
lran* 
Israel 
J ipan 
Korea 
Lebanon 
Philippines 
Syria 
Thailand 





INTERNATIONAL FINANCIAL STATISTICS W orld Trade: Value in 





Exports (fob) 


Quarterly Data Expressed as Annual Rates 


1957 1958 
1937 b 1951 5: ‘ 5S 1956 1957 Il itl IV I 


World Total. 24,199 56, 76,569 ,87 , 846 , 67! »ai 93,573 100,130 100,142 100,360 100,849 97,665 101,622 92,500 
United States 3,361 eo 15,041 §,2 5,73 5, 5,553 19,097 20,821 20,905 21,783 21 i 9,645 19,990 17,654 
Canada 1,082 ,095 4,038 7 59% ,43: ‘ 5,2 5,467 5,726 4,934 5, 385 j : 5,667 4,670 
Latin America 2,317 7 7,788 j 59 , 8! , 00% ,626 8,51: 8,5 990 59 8, 269 


Argentina 779 ,36 1,169 578 ,102 : go¢ 9. 07 97 929 
Bolivia 35 75 121 76 

Brazil 350 1,347 1,757 

Chile 186 281 370 

Colombia 86 396 463 

Costa Rica 17 5 63 

Cuba 188 7 R02 

Dom. Rep 18 

Ecuador 14 

E! Salvador 15 


Guatemala 23 
Haiti 

Honduras 

Mexico 

Nicaragua 

Panama 

Paraguay 

Peru 

Uruguay 

Venezuela 


Europe . ,307 20,890 


Austria 3% 454 5 53 510 596 7 »? °6 9X? 990 
Belgium-Lux § , 65% 2,649 2 445 26 ‘s 2.776 3,162 } ; 1 35 8.252 > 903 
Denmark 845 55 R39 5 5 ye 57 1,17 2( 12 : , 141 
Finland 2 392 866 7 572 l 
France 5E 3,037 , 084 

Germany / ,976 3,463 

Greece C 102 

Italy 55 2 1 ,647 

Netherlands ‘ ,418 ,950 

Norway 36 620 

Portugal E 5 263 

Spain 385 462 

Canary Is 5 125 

Sweden 509 10: , 782 

Switzerland 2s ‘ ,091 

Turkey ‘ 263 314 

Yugoslavia 5 15$ 179 


Related Areas 78! y , 824 


Bel Congo* 261 387 
Algeria ‘ 333 38 
Fr. Cameroons 65 

Fr. Eq. Africa 63 

Fr. W. Africa 

Guadeloupe 

Cambodia 

Laos 

Viet-Nam 

Madagascar 2 69 76 ¢ f 92 

Martinique s 15 j 2 2 24 

Morocco 46 190 252 2 265 287 

Reunion 19 2 3 32 36 

Tunisia 45 114 108 15 112 127 112 
Angola 15 75 111 96 123 103 

Mozambique 13 37 44 } 4 60 5$ 53 
Neth. Antilles 149 53 708 731 115 TT: 803 841 
Surinam 3 17 21 2 7 29 2 31 
Other 40 160 180 2: 240 270 275 240 


The data are identical to those given on the Country Pages, converted or customs area boundarie ‘xcept as noted the data refer to the areas as 
to US dollars and assembled into January-Decembe ear However, they were at the period reported. The components of countries that have 
data Gas given here for countries for which there are no country pages been combined or the countries that were divided are reported adjacently 
For Canac la, the entries for 1937 and 1948 inclu the trade of New to each other with brackets : the point if combination or separation 
foundland, with no adjustment for trade between the two areas. Descrip The sums of the mponents are not directly comparable to the single 
tions of the data and discussions of the problems of conversion to US country figure ince the forme nelude intra-trade between the com- 
dollars are in the C ountry Notes Total s include estimates for listed ponent The Soviet Area countries and China Mainland, for which few 
countries for which data are not available. The comparability of trade data are now available, are omitted at all dates. Their trade for two 
data over a period of years is necessarily affected by changes in political years for which data were available was 
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Imports (cif) 


Quarterly Data Expressed as Annual Rates 


1956 1957 1958 
1952 1953 1954 55 1956 1957 IV i Ill IV I 


80,196 76,569' 79,605 9 98,126 106,960 102,536 106,374 109,943 105,495 105,992 100,000 World Total 
11,662 11,792 11,047 2,36 13,751 14,174 13,806 14,100 3,953 3,976 14,667 13,952 United States 
4,480 4,824 5 5,156 6,270 6,346 ,556 6,137 5, 992 5, 341 5,915 5,262 Canada 


7,683 6,541 ; ,55 7,940 9,103 , 53) 8,204 9,043 9.335 830 Latin America 
1,179 795 975 ,173 1,128 1,310 ,137 227 1,33 1,315 37 2.3 Argentina 
107 5 1 4 70 ( 7 ? Bolivia 
2.010 1,319 ‘ c 1,234 1,489 ‘ : 1.520 Brazi 
370 335 343 376 354 141 5 p j Chile 
415 547 72 56 477 66 393 056 5° Cr 
68 7 103 7 l G 
745 6S F 3 706 ; 3 7 } 71 Cc 
111 9 d 139 
70 f 2 110 
69 2 ? ‘ 115 
76 152 ¥ 157 Guatemala 
63 ) i $2? Haiti 


66H 


ombia 
sta Rica 
ida 

Dom. Rep 
Ecuador 

El Salvador 


2 1 1 1 i 72 Honduras 
807 R07 5 ,07! ! ) .% 1,082 : Pa 57 Mexico 
47 61 

76 R4 R2 
292 36? 28 
262 288 293 
$10 237 193 
761 R45 916 


Nicaragua 

Panama 

Paraguay 

Peru 

Uruguay 

Venezuel 
,614 23,630 22.816 ; 33,: 36, 36, 
653 652 546 B55 97 12 1,066 

2,635 2,444 >, 413 2,6 3. 3,272 3,432 3,612 : Belgium-Lux 
,018 1,000 As 178 ,ol »o0 ,455 5 1,23! . Denmark 
676 792 630 ) 76 5 96 ‘ Finland 

457 826 $8,942 : ; », 655 5,17 », 940 France 

,491 3 i7l 5 6, A ,A7 ,316 7,256 1.25 r. ve 7,295 Germany 
398 296 3( 525 550 5 ) ) 5152 Greece 

2,167 ,836 2,420 2, 2% 3,6 3,337 76 Italy 

653 ;. 2,376 2,85 e: . é 3,946 Netherlands 
878 7 912 ; : 7 ,261 Norway 

830 847 332 : 526 528 Portugal 

+37 596 862 820 ,000 71 ] > Spain 

176 1, 1,579 1,7 : 2 2,424 2,469 2, 2,438 2,% Sweden 

,376 : ,176 : . . 7 ,996 2. 2,010 1,92 s ‘ Switzerland 
407 ) 632 78 97 846 393 5 Turkey 


IR4 37: 395 471 787 196 j 2 Yugoslavia 


Europe 


Austria 


,999 ; , 100 : , 5,17: , 964 5,3 5,324 Related Areas 


310 363 : . 412 4 444 Bel. Congo* 
581 578 4 597 77 : 958 Os ,070 Algeria 
94 R0 5 100 C 114 1 Fr.Cameroons 
104 85 112 : 151 Fr. Eq. Africa 
350 8 316 : é 396 722 Fr. W. Africa 
26 86 34 37 36 1 40 Guadeloupe 
f 57 5 55 Cambodia 
804 450 3896 351 ‘ i$ 35 39 Laos 
218 229 243 246 ‘ { Viet-Nam 
131 134 129 137 22 132 145 128 
31 38 35 36 : 37 47 47 : 41 
456 516 489 480 496 459 411 464 q 422 Morocco 
33 39 37 37 46 50 45 } 55 57 Reunion 
182 185 172 169 ; 194 176 217 199 186 Tunisia 
58 76 9! R5 96 9° 110 124 157 93 110 Angola 
58 71 16 R3 R9 9F 95 1042 94 90 94 Mozambique 
710 906 953 966 1,062 1,163 1,093 ,268 1,199 : 07: Neth. Antilles 
21 24 30 29 28 ‘ 83 39 34 33 39 Surinam 
245 320 320 320 335 320 330 335 350 Other 


Madagascar 
Martinique 


Experts imports Exports Imports For Canada, Union of South Africa, and Ethiopia, whose exports are 
1997 1948 1937 1948 1937 1948 1937 1948 va) . clud 
valued at place of dispatch, the data in the table are adjusted to include 
sie 17 see 253 < - freight and insurance to the frontier 
16 ) 52 : 23 ’ 
i. oa: ena oe + a + a 1937 j, 1950 1951 1952 1953 1954 1955 1956 
ne : 121 Canada 13 3 205 165 172 209 
Ethiopia ; ; ; ; 3 3 
820 1, 868 4,292 U. of &. Africa g f 1s 2 23 26 








ian ato tects World Trade: Value in 


Exports (fob) 


Quarterly Data Expressed as Annual Rates 


1956 1957 1958 
1951 1952 1953 1954 1955 1957 IV iV I 


Sterling Area* 5 20,055 18,620 18,450 18,890 20,50: 7 22,669 22,628 
UNITED 
KInGpom.. 2 ,325 7,585 7,640 7,525 7,77 5 9, 9,684 9 


UK OT’s .293 3,399 3,004 


Barbados f 5 21 23 
Br. Guiana ‘ 2 3 47 
Jamaica § 3 5 
Trinidad l 
Malta 

Aden 

Cyprus 

Brunei 

Hong Kong 

Malaya 

North Borneo 

Sarawak 

Fiji 

Kenya’ 

Uganda’ 

Mauritius 

Nigeria 

Sierra Leone 

Tanganyika’ 

Other 


OTHER 
STERLING 


Australia 
Burma 
Ceylon 
Ghana 
Iceland 

India 
Pakistan 

Iraq 

Ireland 
Jordan 
Kuwait 
Libya 

New Zealand 
No. Rhodesia 
Nyasaland 
So. Rhodesia 
S.W. Africa 
U. of S. Africa 
Other 


Rest of World 2 


China, Taiwar 

Egypt 

Ethiopia 

Indonesia 

Iran 

Israel 

Japan 

Korea 

Lebanor 

Syria 

Liberia 2 
Philippine 5 153 
Saudi Arabia 14 
Sudan 14 
Thailand 73 
Other 125 


For countries reporting imports fob, 1 
to include freight and insurances 
1937 1950 1951 1953 1954 1955 1956 
ted States 
(Canada 
(Cuba 
Dominican Re 
Honduras 
Neth. Antilles 
Nicaragua 
Panama 
B a 





Millions of US Dollars 
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Imports (cif) 


1937 i. 1950 9! 5! 1954 1955 1956 
y 

8,842 16,290 2:3 20,699 23,533 24,308 

», O82 7,305 9,73 a» | 10,867 10,881 

ib } io 3,62 3,d90 37 ; 5 4,359 


36 
58 


250 


187 
640 > 
48 53 
948 765 
124 156 
321 281 
2? 028 2.410 
347 
138 144 
138 13 
18 19 23 
484 534 45 
265? 
s] i 177 146 139 
19 272 304 330 312 
145 345 375 435 190 205 


2202 1802 


I See Country Notes regarding comparability of data 
It will be noted that the exce of import cif) over exports 

as reported here fell in 1953 and 1954. The explanation not | 

? Partly estimated, or based on 2 months’ data 

* Year ending September 

‘Includes Ruanda-Urundi 

* Year ending June 

6 The sterling area totals shown here differ from those published b 
the UK Board of Trade principally because those published here include 
the value of petroleum exports of Iraq and the British protected state 
in the Persian Gulf area (estimated, where not published, from reported 
quantities of petroleum exports), and estimates of imports of the Persian 


4105 ) 100 


Quarterly Data Expressed as Annual Rates 


1956 1957 1958 
IV Il ill IV I 


994 26,455 Sterling Area‘ 
UNITED 


KINGDOM 
UK OT’s 
Barbados 
Br. Guiana 
Jamaica 
rrinidad 
Malta 
Aden 
( yprus 


OTHER 
STERLING 


slar d 


rdan 


Libya 
New Zealand 


QD 
Rhodesia 


Nyasaland 


J.of S. Africa 


8,600 Rest of World 


2 China, Taiwan 
Egypt 
Ethiopia 
Indonesia 
Iran 


Israel 


Lebar 
Syria 
L ber 4 
Philippines 
Saudi Arabia 
14 Lsi Sudan 
Thailand 
Other 


Gulf States based on export data of partner countrie Under imports, 
another appreciab e part f lifference arises from the nelusion here of 
estimates of freight and insurar for countries reporting fob 

Beginning 1949, exclusi f trade with other British East African 
territorie Through 1955, imports are general imports plus or minus 
British East African intraterritorial transfer g 1956, imports 
are exclusive of any intraterrit transf roods from outside East 
Africa 

® Year beginning April 

’ Year beginn ng June 
Includes estimate for 


rate] 





Trade 


INTERNATIONAL FINANCIAL STATISTICS 





The World 


US and Canada 
Latin America 
Continental EPU 
Cont. EPU OTs 
Sterling Area 
United Kingdom 
Rest of World 
Undistributed ! 


Petroleum 
Coffee 

Wheat 

Wool 

Cotton 

Pulp and Paper 
Timber, Lumber 
Sugar 

Coal 

Copper 

Rubber 

Rice 

Tobacco 

Cocoa 

Tea 

Jute, Bagging 
Butter 

Fish 

Tin 

Iron Ore 


Bananas 

Corn 

Coconuts & Products 
Hides and Skins 
Barley 

Lead 

Wine 

Citrus Fruits 

Bacon 

Zine 


Total? 


Latin America 

Continental EPU 

Cont. EPU OTs 

Sterling Area 
United Kingdom 

Rest of World 

US Mil. Aid, ete 


Wheat 

Cotton 

Newsprint and Pulp 
Petroleum 

Wood and Lumber 


UNITED STATES 
Canada 
Latin America 
Continental EPI 
Cont. EPU OTs 
Sterling Area 
United Kingdom 
Rest of World 
Military Aid, etc 


Wheat 
Cotton 
Petroleum 


CANADA 


United States 
Latin America 
Continental EPU 
Sterling Area 
United Kingdom 
Rest of World 


Wheat 

Newsprint 

Wood and Lumber 
Wood Pulp 


—~ err Po PTO RO TS ee 


te 


re 
AWK AaSanwno 


en 


euwce 
a) 


an to 
oe 


oe 
ou 


Exports 
1937 1953 1954 1955 1956 


NOeen aoe 


“roe 


eae CeOAKNa— ow 


Per Cent Distribution of 
Imports 

1957 
1964 1955 1956 Yhro 


1957 


thru 1937 


1937 1953 


Latin America* 
US and Canada 
Latin America 
Continental EPU 
Cont. EPU OTs 
Sterling Area 
United Kingdom 
Rest of World 


Coffee 
Petroleum 
Sugar 
Wool 
Cotton 


1937 area distribut 


ARGENTINA 


US and Canada 
Latin America 
Continental EPU 
Cont. EPU OTs 
Sterling Area 
United Kingdom 
Rest of World 


ee tt te 


Wheat 
Corn 
Meat 
Wool 
Hides 
Linseed 
Quebract 


BOLIVIA 


US and Canada 
Latin America 
Continental EPI 
Sterling Area 
United Kingdom 
Rest of World 


Tin 
Tungsten 
Lead 
Zine 
Silver 


BRAZII 


US and Canada 
Latin America 
Continental EPI 
Cont. EPU OTs 
Sterling Area 
United Kingdor 
Rest of World 


Coffee 
Cotton 
Cacao 


CHILE 


US and Canada 
Latin An 
Continental EPI 
Sterling Area 
United Kingdom 
Rest of World 


~ ne 
3&2 o& 
—wr 
On & & 9b 


Copper 
Nitrates 


Neen 
ne 


t 


Ne Awrwo- 


COLOMBIA 


US and Canada 
Latin America 
Continental EPI 
Cont. EPU OTs 
Sterling Area 
United Kingdom 
Rest of World 


Coffee 


Petroleur 


Costa RICA 

S and Canada 
Latin America 
Continental EPI 
Cont. EPU OTs 
Sterling Area 

United Kingdom 
Rest of World 


Bananas 
Coffee 
Cacao 


US military aid and other US exports not distributed by country are the largest part ’ 





——— 26 ———_- 


1953 


Per Cent Distribation of 


Exports 
1957 


1954 1955 1956 thru 


49 45 46 
10 4 4 


20 ik 
10 
4 


~ 


Total of commodities listed 


Imports 


1937 1953 


2 
a 


See neean 


Necnnea 


Area and Commodity 


1957 


1954 1955 1956 thru 
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Trade 


Distributions of Trade 


Per Cent Distribution of Per Cent Distribution of 
Imports Exports Imports 
1957 1957 1957 1957 


1937 1963 1954 1955 1956 thru 1937 1963 1964 1955 1956 thru 1937 1963 1954 1955 1956 thra 1937 1953 1954 1955 1956 thru 


Exports 


CUBA 
US and Canada 
Latin America 
Continental EPU 
Cont. EPU OTs 
Sterling Area 
United Kingdom 
Rest of World 


Sugar 
Tobacco 


DoMINICAN REPUBLIC 


US and Canada 36 
Latin America 1 
Continental EPt 21 
Cont. EPU OTs . 
Sterling Area $1 

United Kingdom 12 
Rest of World r 


Bugar 65 
Coffee 

Cacao 4 
Tobacco 1 


ECUADOR 


US and Canada 
Latin America 
Continental EPU 
Sterling Area 
United Kingdom 
Rest of World 


Bananas 
Coffee 
Cacao 
Rice 


EL SALVADOR 


US and Canada 
Latin America 
Continental EPl 
Sterling Area 
United Kingdom 
Rest of World 


Coffee 
Cotton 


GUATEMALA 


US and Canada 
Latin America 
Continental EPU 
Cont. EPU OTs 
Sterling Area 
United Kingdom 
Rest of World 


Coffee 
Bananas 


Halt! 


US and Canada 
Latin America 
Continental EPI 
Cont. EPU OTs 
Sterling Area 
United Kingdom 
Rest of World 


Coffee 
Sisal 
Bugar 


HONDURAS 


US and Canada 
Latin America 
Continental EPU 
Cont. EPU OTs 
Sterling Area 
United Kingdom 
Rest of World 


Bananas 
Coffee 
Bilver 
Wood 


a 


nN 


6 
4 
3 
2 
2 
4 


= 
2e@ 


IvQ 


o 


IeSurneo 


3 


Roa orerr 


nee owws 


eneewoceae 


Serre no 


a.) 
one 


NBA 


IvQ 


MEXIco IvQ 


US and Canada 7 75 7 78 
Latin America 5 
Continental EPU 
Sterling Area 

United Kingdom 
Rest of World 


Cotton 
Coffee 
Lead 
Copper 
Zine 


NICARAGUA 
US and Canada 
Latin America 
Continental EPI 
Cont. EPU OTs 
Sterling Area 
United Kingdom 
Rest of World 


Coffee 
Cotton 
Sesame 


PANAMA 

US and Canada 

Latin America 

Continental EPt 

Sterling Area 
United Kingdom 

Rest of World 


Bananas 
Cacao 
Abaca 
Reexports 


PARAGUAY 

US and Canada 

Latin America 

Continental EPI 
Germany 

Cont. EPU OTs 

Sterling Area 
United Kingdom 

Rest of World 


Cotton 

—— 
imber 

Hides 


PERU 

US and Canada 

Latin America 

Continental EPU 

Sterling Area 
United Kingdom 

Rest of World 


Cotton 
Sugar 
Lead 
Petroleum 
Copper 
Silver 
Zine 


URUGUAY 

US and Canada 

Latin America 

Continental EPI 

Sterling Area 
United Kingdom 

Rest of World 


Wool 

Meat 
Hides 
Wheat 
Linseed Oil 


VENEZUELA 
US and Canada 
Latin America 
Continental EPI 
Cont. EPU OTs 
Neth. Antilles 
Sterling Area 
United Kingdom 
Rest of World 


Petroleum 


o 


ereee238 


a 
AWOAIAR 


oar ate 


1vQ 
BO 








Trade [INTERNATIONAL FINANCIAL STATISTICS Area and Commodity 


Per Cent Distribution of Per Cent Distribution of 
Exports Imports Exports Imports 
1957 7 1957 
1937 1953 1954 1955 1956 thru 1937 1953 1954 1955 1956 1937 1953 1954 1955 1956 thru 1937 1953 1954 1955 


Continental EPI NETHERLANDS Ive 


US and Canada § J p 12 l I and Canada ) t 
Latin America 7 } f 1 Latin Ame a 
Continental EPI } 4 i9 é 4 i4 Continental EP 
Cont. EPU OTs 1 10 8 Belgium-Lux 
Sterling Area 1s l yern 
United Kingdor l 
Rest of World 


AUSTRIA 

US and ¢ 

Latin Ar 

Continent 
(,ermar 
Ital 

Sterling Area 
United Kingdor 

Rest of World 


BELGIUM 
US and 
Latin Ar 
Continental 
France 
(sermany 
Netherlands 
Cont. EPU OTs 
Sterling Area 
United Kingdon 
Rest of World 


DENMARK 


GREECE 


and Canads 
Ar 


ottor 
Wheat 
(Chrome 
Hazelnuts 
Raisins 


ITALY Continental EPU Overseas Territories 


US and Canada 
Latin America 
Continental EPI 
Cont. EPU OTs 
Sterling Area 
United Kingdon 
Rest of World 





Distributions of Trade Voume XI, NuMBER 6, . Trade 


Per Cent Distribution of Per Cent Distribution of 
Exports Imports Exports Imports 
1957 1957 1957 


1957 
1937 1953 1964 1955 1956 thru 1937 1963 1954 1955 1956 thru 


1937 1953 1954 1955 1956 thru 1937 1963 1954 1955 1956 thru 
Sterling Area 


US and Canada 
Latin America 
Continental EPt 
Cont. EPU OTs 
Sterling Area 
United Kingdom 


INDIA 111Q 111Q 
US and Canada 18 7 3 1 § 17 
Latin America 
Continental EPt 
Cont. EPU OTs 
Sterling Area 

United Kingdom 


Rest of World 
Wool 


Petroleum 
Rubber 


Rest of World 


Jute and bagging 
Tea 


Tea 

Jute and bagging 
Cotton 

Copper 

Sugar 

Cacao 

Tin 

Wheat 


Lamb 


Reorse 


IRAQ 

US and Canada 

Latin America 

Continental EPI 
France 

Sterling Area 
United Kingdom 

Rest of World 


—— een a 
— oe oe OS OS 


—— 0 


Petroleum 


- Barley 
UNITED KINGDOM Dates 
US and Canada 


Latin America 
Continental EP 2 y ‘ ‘ 2 21 23 23 22 , 

Cont. EPU OTs ’ ‘ ‘ : 2 ‘ ‘ : IRELAND 
Bterling Ares 
Reat of World 


US and Canada 
Latin America 
Continental EPI 
Sterling Area 
United Kingdom 
Rest of Worid 


Reexporta 


na 
@& tom ror 


AUSTRALIA 


US and Canada ‘ 1 NEW ZEALAND 
Latin America I 


S and Canada 
Continental EPI 


Latin America 
France Continental EPI 
Sterling Area f Sterling Area 
United Kingdom 3 7 38 27 q ! 1 United Kingdor 
Rest of World 1 1 4“ 
Japan 


Wool 
Wheat 
Butter 


PAKISTAN 


US and Canada 
Latin America 
Continental EPt 
terling Area 
United Kingdom 


BURMA 


US and Canada 
Latin America 
Continental I PI 
Sterling Area 
United Kingdo India 
In Rest of World 
Ceylon ‘ Japan 
Rest of World ‘ 5 28 Undistributed 
Japar ! 7 
Indonesia , 4 f 9 Cotton 
Jute 


DAH = co 


“ec 


Rice 
Teak 
Cotton 


Petroleurr 26 UNION oF SOUTH 


US and Canada 
Latin America 
Continental EPt 
France 
CEYLON Germany 
US and Canada ‘ 3 ’ Sterling A — 
Latin America = K 
Continental EPi ° 7 rr " 1 ' t ate Kingdom 
Sterling Area f f 49 : 59 —_s _ 
United Kingdom ‘ - y 
‘ ee _ Wool 
ps. E ‘ 1 Diamonds 
ee 2 ; ~ : 6 . Reexports 
Rest of World é 


~~ 

a~ ce 
oe ~~ ww 
CNHeeSANOKa 


~ADDe amr 


Tea ‘ 62 5 ; UNITED KINGDOM RSEAS TE 
Rubber 


Coconut products 9 ‘ US and Canada 5 13 


a. 5 Latin America 1 
Reexporta Continental EPI 12 
Cont. EPU OTs l 
Sterling Area 2 50 48 
United Kingdom 2 29 

ICELAND Rest of World 21 


l 


9 


Snare re 


roe 


US and Canada 

Latin America 

Continental EPI 

Cont. EPU OTs 
Neth. Antilles 

Sterling Area 
United Kingdom 

Rest of World 
USSR 


ix} 
oe 
oe 


MALAYA & SINGAPORE 


we 
~~ et BSD 


US and Canada 47 
Latin America 
Continental EPU 
Sterling Area 

United Kingdom 
Rest of World 

Indonesia 


== hho 


-o 
Ne 


Fish 








Area and Commodity Distributions of Trade 


Per Cent Distribution of Per Cent Distribution of 
Exports Imports Exports Imports 
1957 1957 1957 1957 
1937 1953 1954 1955 1956 thru 1937 1953 1954 1955 1956 thru 1937 1953 1954 1955 1956 thru 1937 1953 1954 1955 1956 thru 


Rest of World I VQ Iva 
US and Canada. 1 > 2 l ” , , : 
Latin America 
Continental EP! 
Cont. EPU OTs 
Sterling Area 
United Kingdon 
Rest of World 


CHINA (Taiwar 
US and Canada 
Latin America 
Continental EP! 
Cont. EPU OTs 
Sterling Area 

ted Kingd 


Rice 


Tea 


EGYPT 

US and Canada 

Latin America 

Continental EPI 
France 
Germany 
Italy 

Sterling Area 
United Kingdon 
India 

Soviet Area 


Rest of W 


Cottor 


Rice 


ETHIOPIA 
US and Car 
Latin Amer 
Continental 
Ital 
Cont. EPI 
Sterling Ares 
United K 
Rest of W 
‘ flee 
Hides 
Oilseeds 


Cereals 


FINLAND 


Wood Pulj 


Pape 


INDONESIA 


US and Canada 
Latin America 
Continental EP! 
Net 


Netherlands 


Cont. EPU OTs 
Sterling Area 
United Kingd 
Malaya and 
Singapore 
Rest of World 
Japar 


Rubber 
-etroleun 
Tir 


Coconut f 


IRAN 

US and Canada 

Latin America 

Continental EPI 
Germany 

Sterling Area 
United Kingdon 

Rest of World 


Petroleum Products 
Ruge 


Cotton 





Interest Rates Interest 


Central Bank Discount Rates 


(End of period quotations in per cent per annum; data as defined in country notes 


1956 
1950 1951 1952 


US and Canada 
United State 


Canada 


Europe 
Austria 
Belgium 
Denmarh 
Finland 


France 


=> 


IiYYVYYYYY= 


Germany 
Italy 
Netherland 
Norway 
Portugal 
Sweden 
Switzerland 
Turkey 
Sterling Area 
United Kingdom 2 ' 2 +5 5.0 4 
New Zealand 2 £ > 1.0 7 
U. of S. Africa 1.5 8 > 4 


For other changes during year see Country Note Effective July 17 i fectiv ay ' Effective May 22. 


Discount Rates on Treasury Bills 


Three-month bills on tender in per cent per annum; data as defined in country notes 


1953 


United States F 29 rr 1.94 
Canada ‘ Be 1.69 
United Kingdon 56 fF 56 2! 2 30 


Yields on Long-term Government Bonds 


Issues with al least 12 years to maturity in per cent per annum; data as defined in country no 


1956 1957 
il IV II il 


US and Canada 
United States 
Canada 
Europe 
Belgium 
Denmark 
France f f 5 ) 
Italy 5. 5.73 6. § 5 } } 5. 74 ) 5.83 7 } 5.7 >. Bf 5. ».45 6.41 
Netherlands 3. 7 3.88 2: 8.3 3.26 3.84 : 4.7: ¢ ¢ 45 
Portugal 3.83? ‘ : 3.3! ca 4 } ; : 2 3 4 3 { 03 
Sweden : ‘ $3.23 3.i ‘ 3.2 3.9 3.7 3: 1 3 ‘ 7 5 o 49 
Switzerland! : 2 2 2.8 2.55 2.62 97 s i : 22 3.26 3.67 5 l 3.59 3.48 
Sterling Area 
UnitedKingdom 3.‘ 3.54 § ‘ f 7 4 f 4.8: i 4 4.8: 5.16 § 5.27 5.18 
Australia 3.865 § ‘ 4.48 | 4.52 5. 5. 5.07 § 5 5.01 5.01 
New Zealand! 3. ‘ 3. 3. 4 3.§ f 5 ‘ 9 4.72 5.02 5.01 
U.of S. Africa ‘ 3.63 3. d § 46 33 7 5 75 5 75 4.75 4.75 75 .75 4.90 


! Yields on issues with less than 12 years to maturity 21938 





Prices Vouume XI, Numer € Prices of Major World Trade Com 





1952 Exports 
in Per Cent of 


Exporting 2 Unit values of the period or averages of monthly price quotations during the pe riod) 
or 3 es 
Importing = § E§ 1957 1958 
Countries ec eo 1937 /. 1950 1951 1952 1953 1954 1955 1956 1957 iil IV Jan Feb Mar Apr 
COMMODITIES EXPORTED PRINCIPALLY BY THE UNITED STATES AND CANADA 

COAL (short ton) 
United States 57 3 4.16 8.11 8.76 8.82 8.39 8.12 8.56 9.61 10.00 9.92 10.08 10.26 
Germany 26 6 7.10 8.10 9.54 11.25 11.01 11.19 11.84 12.64 12.23 13.24 13.24 
United Kingdom 17 2 4.36 8.81 8.73 11.30 10.47 10.23 10.22 12.26 13.10 12.21 12.65 13.40 13.32 11.89 


CoTTon (100 pounds) 





United States 42 6 11.8 36.2 41.6 38.7 32.9 34.0 33.6 $3.9 13.8 3 34 1.9 4.6 $4.5 14.6 
Egy _Ashmouni./ ,n = 25.4 43.7 71.6 51.3 38.4 45.7 41.8 45.9 a 1 .f 47.8 is. 48.4 15.38 

gypt: Karnak \ i Ss ) 55.0 95.8 79.9 49.4 54.7 7 64.0 72.0 69 .f 64.7 64 65.2 62 

Pakistan 13 49 42.0 64.1 417.7 30.7 33.6 28.6 26.3 7 6 5 6 G6 4 

Mexico 6 23 . 3.0 34.7 32.3 34.9 32.0 10.7 29.6 10.0 0.0 2g 

Brazil 1 2 11.4 41.0 8. 47.6 37.9 34.5 33.8 35.8 10.8 40.4 10.7 43.1 

United Kingdom 12.8 41.6 53.3 14.3 36.2 IR .5 37.0 7 »9 9.6 9 9 9.4 8.6 2 8 
Pup (Short ton) 
Canada 51 7 60 144 188 184 R2 179 » » x “9 1s 1&6 186 
Scandinavia 49! 58 120 60 15 160 164 164 162 if 161 160 
NEWSPRINT (short ton) 
Canada 51 13 36.1 87.6 97 iey.e Snne® 2RG.t «6S 6UEELD «OET.S § 116.6 116 116.2 116.4 116.4 
Sweden 25 19 32.9 90. 191.1 150.1 111.6 237.4 125.7 18 134.4 1 0 133.9 129.8 

United States 42.5 101.6 110 9.2 125.5 25.8 125.9 0 .f t 134.4 134.4 134.4 1.4 134.4 134.4 


ToBaAcco (100 pounds 
United States 48 2 24.2 47.9 52.6 1.0 50.7 51.8 51.5 ‘ 1.0 f 9 6.6 6.2 56.2 6 
Turkey ue 17 39.8 9.6 56 0.2 54.6 61.8 69.0 72.0 73.3 12.3 6 


WHEAT (bushel) 
United States 52 6 1.21 2.23 2.40 2.39 2.24 2.31 2.26 2.22 2.24 2.10 2.14 2.14 16 2.24 2.28 


Canada: 41 17 1.34 1.91 2.18 2.30 2.09 1.8] 1.77 1.76 L.fz 1.70 1.67 1.6 1.6 1.67 1.67 
Australia: 7 13 1.05 1.90 1.94 1.96 2.19 71 1.59 1.4 1.56 1.58 Lf 


Zinc (100 pounds) 











Canada 2 2 5.59 14.41 18.91 17.70 12.14 1 8 613.84 O08 13.27 l 10.92 10.76 10.81 10.8 
Mexico 20 8 4.32 9.57 17.37 15.54 10.89 9.54 10.42 12.29 12.31 11.08 9.30 9.36 
United States 6.90 14.58 18.80 17.11 [3.37060 Oo ee 12.80 14.00 12.50 10.50 10.50 10.50 10.50 10.50 10.50 
United Kingdom 4.93 14.97 21.59 18.52 9.35 9.8 11.42 4 10.34 9.12 8.26 7.91 . 8 1 
Belgium 25.52 19.79 11.64 11.75 18.02 13.74 12.09 10.71 9.78 1.34 9.34 
COAL: United States. Bituminous, unit value of exports Germany I ar us k We International Wheat Agreement WA r 
ng quality, ex mine Ruhr /Aacher United Kingdom team and household a i { 
unit value of exports “ \ I 
Ef ' . g ‘ 
jus W “ and it t ” 1 ex a f 
CoTTon: United States Middling 1 inch, average of 14 markets, begir g August 19 949 . . United States " hard, w : A ag 
previously average of 10 markets. Egypt ait valine of os s. Pakistan: Unit ‘ ted es wes it zantity sold, Kansas ( ¥ ‘ 
value of exports. Mexico. Torreon. Middling 6, th igh ine 1953; there we . 
after Matamaros 1\q, tob Brownsville, Texas. Brazil. T e} 10 Pau exclu tota " Oxy : 1 to the aifterence betweer 
sive of export and intermediate taxes which amou ' ent ad valore ‘ b ‘ i W Z 
November 1950 and to 3 per cent starting Januar 951 through Ju 6, 1953 » MI ‘ n 
export taxes were abolished. United Kingdow American Middling 1¢ March 4 8 e subs Aan ents. Canada. Manitoba, Northe vo. | 
Fort W mas or I Arthu | e for 148 refers t ntracts with United 
nada ex ta unde IWA were &1 per cent and 69 pe ent of total 
» i i ’ eapective A tral A tralian 
Pup: Sulphite, dissolving, bleached Canada, and Sweden t 1¢ exports : [ . a on in Gen on Th ant ‘tie ~ rst ae on canal 
alue of ex For the three years ending July 1952, exports under IWA were 
NEWSPRINT: Canada. Fob Canadian mill. Sweden Unit value of exports 
t Standard rolls, contract price New York basis, freight wed Zinc: Canada Elect t grade A Mexico Blocks or pigs, ur 
United tates nite loment Prime Weaterr 
King I 8 : Throug lecember 19 1 
: clusive of about $.38 pe inds for delivery charges 
Topacco: United States Warehonse sale eaf tot Turkey. Ur 1¢ of ex t per cent 


COMMODITIES EXPORTED PRINCIPALLY BY LATIN AMBRICA 
BANANAS (100 pounds) 


Honduras 16° 66 
United States 6.60 15.40 15.60 15.22 165.30 15.30 15.50 15.60 16.20 18.00 15.90 15.40 15.80 15.60 15.60 


Beer (100 pounds 


Argentina 53 15 16.35 17.11 17.22 21.69 
United Kingdom 16.62 18.30 22.97 25.44 26.64 31.14 24.30 26.25 23.338 25.48 28.58 27.42 28.29 28.29 
United States 21.10 36.89 44.41 7.77 25.87 24.62 25.34 25.20 27.80 29.60 29.20 34.40 33.70 35.60 37.21 
COFFEE (100 pounds) 
Brazil 52 7 7.27 45.34 47.57 48.85 52.85 73.28 51.20 53.76 §.609 
Colombia i9 82 12.19 53.46 58.83 57.07 60.02 79.98 64.42 73.99 63.94 61.8 1 20 6.80 53.65 54.18 4.70 
United States 11.10 50.91 54.30 64.12 58.46 78 30 «457.00 58. 40 7.30 1.80 4.90 ) 30 4.00 55.00 3.75 
In per cent of newsprint (also paper in Sweden) and pulp combined Quantity Distribution 
siipcnLESEeRREEeRe eeseeSeR 32? 
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Saudi Arabia 
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I nif hk m 
/ 
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Br. West Africa 
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67 RS 
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20 
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Unit values of the period or averages of monthly price quotations during the period 


1951 1952 1953 1954 


COMMODITIE 


S 








19! 


ee 
~~” 


EXPORTED PRINCIPALLY 


1956 


BY I 


1957 


,ATIN AMERICA ( 


1957 


ill IV 


Jan 


ontinued 


25.98 29.60 31.36 29.05 41.90 40.33 24.8 
18.88 26.28 29.16 30.48 380.00 37.77 41.98 30.15 28 26.82 0 
13.26 27.58 32.68 31.65 31.34 44.53 40.52 27.02 2 23.02 2).44 
13.39 24.50 24.50 29.04 29.95 37.30 41.83 30.32 . 00 00 
13.02 26.26 31.75 30.84 29.89 39.12 40.69 27.16 i ae. Y 
10.58 16.88 16.33 11.42 11.84 12.97 13.89 
56.80 13.06 17.89 16.45 18.10 138.72 14.59 15.77 14.51 9 13.06 12.44 
6.01 18.320 ] 0 16 > 13.50 14 0 15 0 16.00 14.60 14.00 13 ) 0) 
».14 138.3] 20.34 16.76 11.65 12.10 13.33 14 11.90 Ill 9.90 8.98 
15.5 20.4 15.6 9.8 7.0 9.4 9 10.0 
10.8 18.4 ).8 5.0 14. 12.9 14.1 6 i 14.9 
6.9 16.6 ches - 22.0 14.2 13.0 17 14.9 4.4 14 +. 
16.5 6.2 2 40.9 89 .¢ 36.7 35.7 32.9 9 s } 7 
. ) 4.1 7.0 655 52. ¢ 1.2 0.8 18.9 18.0 19.8 19.8 
89 2.15 2.19 2.19 2.22 2.41 2.41 
l l I l l ] 1.9 } } 0) OR yx ye 
f 1.6 1.64 | x) 8 5 8 
1.16 2.51 2.61 2.51 2.65 > 76 5 01 ) ) 0 
».44 4.20 4 4.33 4.58 4.49 4.54 4.82 9 4.99 4 4 
1.76 >. 98 } +. 36 4.40 +. 60 3.61 1.0 s 5 6 
3 95 7.49 8 63 10.31 10.°9 8.66 8.298 g 2H g 02? 90 76 5.04 
3 ’.04 & 8.77 8.33 8.66 8.09 8.15 8 94 ) 8 8 4 
7.98 9.11 10.26 10.26 10.26 10.26 10.26 5.38 
~ > 0.28 11.50 11.60 11.5 11.70 11 ) 0.00 9.80 +20 1.90 
\2.34 ».09 07 35 5.42 4.99 14 ». 30 3] l 
1.13 4.97 ». 68 4.17 3.41 3.24 47 16 4. 3.84 v4 
2.40 ».07 4.87 ae 5.45 4.95 00 29 4 ».21 s 
] ; 4.34 5 4.36 3.55 3.25 3.4) 6 4.87 1.8 88 
».92? 6 O8 6 .2?7 6.30 6.00 6.10 6.30 t 0 6 ) 6 0 
a NrrraTe: Chile Ur alue of exports ed ates 
crude, fob cars, port warehouses 
i 4 
rrade 
an Fra — PeTRoLeuM: Venezuela. | alue x f ur 
eu ducts. Saudi Arabia. bx b Ras Ta 
Colombia. Mecde w . Exy Me \} ; gra nit 
Posted ) grade 
: . PETROLEUM PRoDt United States. Gasoline klahoma 
: Kin efineries or terminals. Exclusive ees a ax 4 
‘e from a Fob ship at Gulf 
Canada i QUEPRACHO: Extract ory Paraguay t alue of 
k nite } andor Argentiniar water-soluble 
d New York, duty extra 
. ' AR aw Cuba 
1 United States Aw “ ‘ hase jant i ‘ 
arlots, New ¥ from 19 hrough Decembe fob sold i. Philippines 
s, fob Minneay b aked Republic. Unit value of exports nited States 
to refiner f New York 
COMMODITIES EXPORTED PRINCIPALLY BY THE STERLING AREA, OTHER ASIA, AND 
10.24 30.18 35.40 32.24 30.61 45.82 41.12 26.90 25.37 26.45 32.95 36.06 
31.34 35.11 55.42 33.54 65.25 35.87 26.25 
22.25 26.09 26.64 24.26 39.46 25.16 17.76 18.56 19.38 24.03 25.97 
8.40 32.05 35.60 35.40 37.12 57.74 37.40 27.10 30.40 32.40 39.40 41.50 
24.96 69 36.40 35.08 55.23 35.88 25.71 29.64 32.27 37.77 42.06 
2.94 8.12 8.19 >». 58 8.30 6.98 6.15 >. 90 6.45 6.62 7.18 7.61 
2.94 8.59 11.28 6.72 8.71 va 7.68 7.08 
9.33 12.74 7.61 10.13 9.2 7.44 7.81 8.65 8.31 8.59 9.10 
3.70 10.09 10.38 7.58 10.46 8 RR 7.92 7.74 7.85 7 ) 99 , 00 
11.38 13.17 8.61 10.65 9.42 8.36 8.28 8.11 1.95 95 8.62 
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0 1¢ >? OD Le : 
iM) , nm) A tH 
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12.49 4 ; 
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9.36 1.33 ) ] 
14.8 ; +.0 
13 l 9 >.6 
19.8 19.8 49.8 
O8 2 OR 
x 1.8 
0 01 
" -_ 
4.83 4.40 4.409 
. . oe > ' 
3.5 5.41 
9 90 1.90 +90 
) l 5.18 Do 
) 3.42 3.4 
410 5.36 
6.20 ».90 6.20 
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nd smal! amount of petr 
1-34.9 grade. Kuwait 
es. Oklahor at we 
gular ade, f 
domes i ex 
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Manila. Dominican 
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Prices of Major World Trade Com 

















Exporting ® Unit values of the period or averages of monthly price quotations during the period 
or s es 
. Tt. =. 
Importing Sk OSs 1957 1958 
Countries zo oa 1937 1950 1951 1952 1953 1954 1955 1956 1957 il IV Jan Feb Mar Apr 
COMMODITIES EXPORTED PRINCIPALLY BY THE STERLING AREA, OTHER ASIA, AND AFRICA — Continued 
Coconut O11 (100 pounds) 
Philippines 48 33 5.93 15.18 15.87 10.54 15.56 12.89 10.88 10.38 10.66 11.03 12.02 12.92 14.06 13.83 
Ceylon 21 16 56.88 15.56 18.18 10.47 138.99 12.50 10.33 10.58 11.10 10.64 11.57 12.00 11.98 12.22 12.39 
Malaya 7 2 15.94 19.23 11.73 14.54 13.48 10.88 10.90 11.06 
United Kingdom 4.36 13.2 15.54 14.42 15.25 14.35 12.09 12.16 12.49 12.21 12.98 1 | 24 13.38 13.38 
United States 8.96 18.38 18.49 13.47 19.00 16.20 14.50 14.20 1.80 1 ) 15.60 15.00 
JUTE AND BAGGING 
JUTE (Short ton) 
Pakistan 47? 40 252 318 232 159 168 166 172 189 R¢ 190) 
India 69 210 342 189 156 72 196 198 237 sf 36 242 
United Kingdom 87 286 440 277 241 258 243 60 286 f 289 8 i2 282 290 
United States 94 310 462 294 263 283 262 66 308 8 ) 02 s 295 310 
BuRLAP (100 yards) 
India 53? 22 4.10 1 0 27.22 14.29 11.11 10.66 9.85 9.0 ».22 ). 28 8.99 8.78 8.41 8.63 9.0 
MANILA Hemp (100 pounds) 
Philippines 93 12 5.31 19.27 22.30 13.93 13.82 9.84 10.80 13.13 16.19 6.79 6.2 4 14.11 
United States 10.40 26.57 31.90 23.59 24.10 18.40 19.30 22.20 27.00 60 40 27.00 26.00 26.00 24.98 
United Kingdom 16.98 22.44 16.62 15.82 11.80 11.32 12.22 4.18 14 4 13.88 13.47 
MUTTON AND LAMB (100 pounds 
New Zealand 93 20 11.98 12.48 13.50 15.55 17.96 20.65 22.88 23.39 4 \4 1.36 76 
Rice (100 pounds) 
Thailand 33 65 1.40 5.49 5.70 6.89 7.23 6.58 ». 38 4.98 yf ) if 
Burma 26 74 1.31 4.98 5.18 6.57 7.74 5.81 1.62 4.24 
United States 24 1 3.60 Rg 60 9.80 10.49 10.74 g 7 9.90 g 2 9.10 9 40 9 50 + 60 9 RO » RO 10.31 
RUBBER (100 pounds) 
Malaya 40 58 18.6 35.4 55.8 31.4 22.0 22.0 937.3 31.6 1.0 9.4 6 5.3 ) 0 
Indonesia 38 44 17.2 32.1 55.0 83.9 22.5 21.7 35.3 32.7 
Ceylon 7 25 18.6 4.2 4.3 33.7 32.4 28.6 32 40.4 = f 6 i 24.4 24.2 24.2 
United States 19.4 41.3 60.9 38.2 24.1 23.4 39.0 34.3 31.1 1.8 28.2 ; 6.2 26.6 26.9 
United Kingdom 19.6 38.9 69.3 33.1 23.2 23.6 939.2 33.4 0.4 ) 28.0 6.8 6.6 26.6 6.9 
TEA (100 pounds) 
India 46 14 27.6 43.1 44.5 41.0 43.3 61.5 64.8 57 .2 8 
Ceylon 41 48 29 .8 3.6 2 45.2 50.1 68.2 64.5 60.4 3.4 Boe 3 8 3.1 54.4 4.4 
United Kingdom 30.0 43.6 46.0 7 47.2 65.7 70.5 62.4 63.2 13 66.0 8.8 58.2 3.7 
United States 27.6 52.0 49.7 41.6 44.1 65.6 65.5 0.0 ».7 4 2.0 » 0 2.0 52.0 2.0 
Tin (100 pounds) 
Malaya 35 22 53.6 90.4 130.0 118.2 89.4 86.9 90.2 95.2 91.4 90.9 86.8 881 
United States 54.2 96.0 127.2 120.4 95.2 92.1 94.5 101.0 96.4 94.4 91.6 92.5 92.7 95.0 92.5 
United Kingdom 53.5 93.2 135.1 120.6 91.5 89.9 92.5 98 94.4 9 91.3 1.3 91.4 
Netherlands 90.3 186.8 122.0 92.0 90.7 101.9 107.8 101.8 100.4 
Woo. (100 pounds) 
Australia 58 48 26.8 88.2 107.7 68.5 77.7 71.4 60.8 63.4 69.9 69 8.8 6.0 
. a Re 47 
New Zealand 16 34 24.92 A+ : : at 57.0 9.9 7 62 64 3.7 
‘ 4iD.& ~ 
U. of So. Africa 14 2 25.9 100.5 58.6 67.6 60.3 54.8 57.6 64.0 68.9 
Uruguay 5 33 632.5 120.3 66.0 70.3 75.1 63.0 59.0 66.8 74.1 60 
United States 43.7 108.8 62.3 63.7 61.7 57.1 1 64.7 ( 62 6.7 4.0 
' In per cent of coconut oil and copra combined 2 In per cent of Jute and burlap combined 
Cacao British West Africa United Kingdom unit value of imports, cif from Ghana Mut anp Lam New Zealand mt Unit value of exports 
and Nigeria. French Colonies. Cameroons. Fair fermente Brazil. Bahia 
niled States Accra type Fob New York K m nd, ex Rice: Thailand t value of exports. Burma. 19 Rangoon; unit value of exports 
Ministry of Food control ed Starting Januar free market in London f Fiscal year ending September through ) United States. New Orleans. For 1937 
good fermented; Ghana type Blue Rose; thereafte Zenith, head, extra fancy, miller to firat distributor 
Copra: Philippines. Manila. Indonesia. Export price, fob; f ? sundried fob Rurrer: Malaya 37 No. 1 Ribbed Smoked Sheets (R.S.S.) spot loose. Thereafter 
Surabaya. Ceylon. Colombo market price inclusive of dut itaxes. United States No. 1 R n bales, fol ngapore Indonesia. R.S.S., 1, from 1950 inclusive 
Pacific Coast. United Kingdom. Straits. F.M.S. cif Londor of « rt duty, fob Ceylon. R fob Colombo including duties. United States 
: Plantation R Ne New York. United Kingdom. R.S.S. London 
Cocoanut OIL: Philippines. Manila. Ceylon. Wharf d jing duty and taxes 
Malaya. Singapore nited K 1 ide ‘ ked. ex & Price decor Tea: Black. India. Unit value of exports adjusted to include tax and export duties 
trolled in June 1954. I/nited States. Manila crude ank s fob Pacific ( through March 1951 Ceylon. Colombo market price including export duty and 
Inclusive of processing tax of $3 per 1 i taxes ed k Unit value of imports cif nited States Standard 
: grade, from Ceylon and India Ex warehouse, New York. For 1937; Formosa, fine 
Jute: Pakistan. Unit value of exports. /nd First grade. ( 4 Kir 
Daisee 2/3 cost and freight Dundee through Jun« st, cost and freight Tin: Malaya ngapore, ex 1948, United Kingdom Ministry of Supply purchase 
Dundee thereafter. France. Raw first. Excise taxes inc . es. Raw price (nit de A. New York; for 1937 Straits. United Kingdom 
native first. New York : For domestic consumpt London. Standard Netherlands. Ingots 
BurRLaP: India. 10'% oz. 40 inch, Calcutta. Including Woo: (Greasy Australia. Average prices of greasy wool at auctions in Sydney. New 
Zealand. Auction p or a large sample of selected grades of greasy wool. Union 
ManiLa HE MP Philippines. Manila nite ee 4 w » of South Africa Ay f al pes of greasy wool at auction sales. Uruguay 
('nited Kingdom Davao, J2 Unit value of exports sited States. Raw, 56's through 1951; thereafter 47's. Boston 
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1957 1958 
Countries 1937,/ 1950 1951 1952 1953 1954 1955 1956 1957 il IV Jan Feb Mar Apr 
COMMODITIES EXPORTED PRINCIPALLY BY EUROPE 
BACON AND Ham (100 pounds) 
Denmark 76 16 8620.1 Stel 30.1 32.5 31.0 29.2 30.6 33.0 30.4 30.0 27.9 26.2 27.0 
United Kingdom 20.8 21.9 24.4 33.4 41.0 37.8 36.7 41.2 37.6 35.9 35.1 33.4 35.4 40.8 40.8 
BUTTER (100 pounds) 
New Zealand 41 23 20.2 32.6 35.0 37.6 39.9 40.8 46.3 41.7 37.7 40.5 35.6 33.2 31.9 30.7 27 .8 
Denmark 30 13 23.2 34.6 36.5 37.9 2.4 42.7 43.9 44.9 36.3 38.9 37.4 31.3 29.5 28.4 
Netherlands 18 3 19.4 33.1 36.7 39.3 40.5 45.5 47.0 46.9 36.8 39.3 7.6 32.1 
Australia 5 l 21.6 36.2 35.2 37.9 40.0 40.0 40.6 35.6 31.2 34 29.9 21.2 
United Kingdom 23.9 21.2 28.9 31.2 39.4 45.3 46.4 46.0 40.8 42.9 39.1 $4.0 33.6 32.3 28.8 
Fisu (100 pounds) 
Canada 29 2 19.8 22.7 26.7 22.6 23.6 20.6 20.3 21 26.2 26.0 26.4 27.0 
United States 25.8 24.9 26.1 23.2 31.4 27.5 28.3 30.1 28.3 33.0 37.5 40.0 40.0 35.0 
BACON AND Ham: Bacon. Denmark. For 1937 unit value of exports. Through Septer after export price to the United Kingdom Netherlands. Unit value of exports to 
ber 1955 contract price with United Kingdon Thereafter export price to the United the UK Australia. 1937 unit value of exports to United Kingdom. From 1948 
Kingdor United Kingdom. Waterford for 193 Thereafter Wiltshire cut sides through 1954 contract price with UK. Beginning 1955 wholesale price. United 
Kingdom, Friesland fine to finest in 1937; thereafter all grades Price decontrolled 
Burren: New Zealand. 1937 unit value of exportato UK Thereafter 93 points and over n May 1954 
ntract price with UK, fob through July 1954 Beginning 1955 market price in 
London for first quality. Denmark. 1937 unit value of exporta to the United King Fisu: Filleted Haddock Frozen. Canada. Unit value of exports to United States 
dor Through September 1955 contract prices with United Kingdom fob. There United States Primary shipper Boston 
Freight Rates Expressed in US Dollars 
(Indexes 1953 = 100) 
1957 — 1958 — 
1937 1950 1951 1952 1953 1954 1955 1956 1957 il iV Jan Feb Mar Apr 
VOYAGE CHARTERS 
Tramps 
Danish index 88 148 118 100 105 135 153 134 123 110 107 101 99 97 
Norwegian index 97 210 128 100 106 148 174 142 120 105 95 93 87 8) 
Swedish index 78 147 111 100 104 134 148 117 108 98 96 96 93 
UK index 86 98 2038 3 12 100 111 165 203 145 116 101 84 83 82 81 
Tankers 
Swedish index 169 315 260 100 96 135 244 165 93 78 71 87 85 
Norwegian indexes 
US routes 152 310 241 100 94 140 244 155 77 68 59 70 69 
UK routes 172 336 253 106 91 132 249 167 73 59 49 62 55 
TIME CHARTERS 
Tramps 
Norwegian index 111 308 169 100 117 205 288 203 137 118 100 92 94 


35 








Prices INTERNATIONAL FINANCIAL STATISTICS Price Indexes Kx 


Wholesale Prices Export Prices 


19371950 1951 1952.°1954 1955 1956 1957 1958 } 1952. °1954 1955 1956 1957 1958 


United States 16 94 104 101 100 100 104 107 108 Ay t 100 99 ; 107 107 Fe 
Canada i8 86 102 103 99 99 102 106 103 | 103 98 106 103M 
99 101 102 109 101 98 
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Import Prices Terms of Trade 


1950 1951 1952 1954 1955 1956 1957 1937 1950 1951 1952. 1954 1955 1956 1958 





8S iil 105 103 102 105 105 131 100 91 95 96 98 98 102 104 F United States 
90 107 100 101 101 103 110 98 91 91 103 97 98 100 94 94Jan Canada 
SS 103 102 99 100 104 107 78 108 105 100 110 101 9S 94 Latin America 
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1956 «++++e+++ By Quarters 
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} Dollars per Australian 

2.245 2.241 2.228 2.231 
2.232 2.226 2.214 2.217 
Millions of US Dollara 

742 795 785 953 
154 164 106 107 
588 631 679 845 


614 605 642 
76 79 71 
73 76 67 

8 8 8 


Millions of Pounds: Average of Weekly 


471 
,790 
, 190 
116 


2,361 


274 270 287 318 
1,691 1,602 1,662 1,764 
1,116 1,174 1,166 1,158 

195 196 150 130 
3,276 3,242 3,265 3,370 
1,623 1,525 1,502 1,603 
1,863 1,398 1,443 1,472 

290 319 320 295 


1,720 
216 
1,504 
2,024 2,146 2,066 2,297 


Millions of Pounds: Average of Weekly 


471 
509 
,005 
429 
77 
352 
404 
24 
340 


274 270 287 318 
641 504 538 556 
940 891 897 921 
413 412 420 

78 81 83 
836 830 337 

77 374 380 

36 37 41 
800 260 255 


Millions of Pounds: Average of Weekly 


421 
80 
55 
25 

340 

304 

970 

, 7174 
»293 

323 

36 


491 
62 .§ 
20 


751.4 


380 340 340 349 
80 79 85 79 
44 46 45 53 
86 84 40 25 

800 260 255 270 

274 208 214 272 

964 982 971 959 

686 1,600 1,595 1,652 

,257 1,164 1,134 1,223 

255 257 267 283 
82 87 33 34 


Millions of Pounds: 


146 161 148 
675 690 708 
177 182 190 
191 194 200 
1,198 1,235 1,256 
1,141 1,175 1,189 


Per Cent 
5.04 4.79 4.66 
5.24 5.08 5.07 


1953 = 100 
116 112 111 115 
113 122 127 131 
103 106 107 106 
104 107 107 106 
104 108 108 112 
106 108 110 111 
107 109 111 111 
109 109 109 108 


Millions of Pounds 

163.56 241.6 181.9 265.6 
71.8 104.7 65.3 1385.4 
16.0 21.5 23.1 23.4 
6.5 7.2 5.6 9.4 
208.1 202.9 189.8 168.9 
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Fig ares fe Last Month of Period 


395 411 41 
74 71 7 
46 16 4 
28 25 cl 
321 340 340 
344 246 250 
922 959 956 
1,731 ,690 ,692 
1,292 »oee »192 
293 298 306 
37 43 
End of Periods 
148 156 
715 706 
195 199 
204 213 
1,27 1,285 


1,198 1 ,227 
Per Cent 


4.69 1.70 4.48 
5.04 5.05 5.00 

1963 = 100 
118 119 125 
136 142 151 
107 107 108 
106 106 109 
113 111 109 
112 113 113 
111 113 113 
109 109 109 
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SHARE Prices: Industrial 61 
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Prices: Home and Import Goods 63 
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1953 =100 

79 108 100 ; l g 88 145 
69 102 83 100 g , 74 140 
100 120 100 5 142 143 
211 212 100 16 93 2 166 284 
129 81 : ‘ 100 l 101 92 
23 104 100 g 3 d i R5 96 
26 114 100 : 7 2 f R3 98 
30 95 f 100 73 } 68 69 
31 82 g 100 100 ¥ 102 97 85 70 
86 100 100 103 105 Oe 105 109 


~ 


~a «3 
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1957 
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Government Finance Millions of Pounds: Year Ending June 30 
DEFICIT (—) OR SURPLUS 3 f 46.0 42.9 67.1 65.9 119.0 
Revenue. ; .2 1,072.1 1,061.4 1,109.6 1,190.6 1,29 
Expenditure : 578.7 7 1,026.1 1,018.5 1,042.5 1,124.7 1,176 

FINANCING 
Net Borrowing: Pounds 2.8 3.$ 53 : 33 7$ 90 
Foreign Cy ‘ 16 ‘ 24 
Seigniorage § f ‘ ‘ 
Use of Cash Balances . 4 28 
DEBT: Pound ; 3 1,313.3 1,278 
Dest: Foreign Currency E 5.6 4 158 


Related Data 
Dest oF STATE GOVERNMENTS 
Australian Pound 85a459 : 
Foreign Currency 85b522 35.2 5 c 408 
Dest OF LOCAL & OTHER GOv’TS 
Australian Pound 86a124.: : 332.5 399.‘ 84.2 563 
Foreign Currency 86b 36 25.6 ) oF 294.7 24 


National Income Millions of Pounds 

NATIONAL INCOME ‘ 90 75 , 3,072 3,233 3,554 ‘3, 

Gross NATIONAL PRODUCT 91 ! , De 3,7% 4,134 4,463 
Export Surplus 92a 200 5 
Government Deficit 92b ; ‘ 140 63 
Private Investment 92c t j 508 812 
Private Consumption 93 2 } ; 2,563 2,834 
Government Revenue 94 t 73 ; 1,045 1,102 
Less: Transfer Payments 95 85s 317 : 
Less: Foreign Aid, etc. 96 t 5 


12 


Population: 6.84 million in 1937; 9.6 millio ) Monetary Survey: A consolidation of the accounts of the Common- 
Banl a wealth Bank and the Deposit Money Banks Data are for periods 
} reported in Sections 30 and 40 in the Country Page, except that most 
recent data of Savings Bank assets have been carried forward s The 
when the sterling /dollar rate was fixed, Australian rates for non-sterling FORE — ASSE TS are th pat ne porte n line 13 with I foreign exchange 
currencies have fluctuated parallel with sterling rates for those cur revalued in September 1949 and d in 1950. 4 Long-term foreign 
cencies. Annual averages of market or par rates for the US dollar and ho dings of the Commonwealtt ank with an original maturity of 
IFS conversion factors in dollars per Australian pound 12 months or more that are p of line 10, are shown in CLAIMS ON 
GOVERNMENT as follov 4n n pounds in 1937 and 87, 153, 28 

IFS Conversion Factors and 25 17 I wounds fr ] t igh 1953, and 37, 37, 44, and 31 

Exchange Rates Gold & Foreign rn 4 l 1954 through 1 but t foreigr change holding f 
Trade Exchange 


Exchange Rates: Since 1931 the Commonwea ch 
and sold sterling at fixed rates of 1.25 and 1.255 Australian px is per 
pound sterling. Before 1939 and since 1951, that is, excluding the period 


_— nowhere included 

1938 

Jan /Aug 1989 
Sept 1989 to Sept 19, 1949 
Sept 19, 1949 to Dec 18, 1951 

1952 

1958 

1964 

1955 

1966 

1957 


vernment securities and 

i iu But tne ine exe ide 

ank ur tl \ ment which ar na nd included in CLAIMS 

ON PRIVATE SE Aabili : um of the compar 

able entries for Yommonwealth Bank, Check-Paying Banks, and 

Savings Ban phi reasury Coin in circulation less the Cash of the 

Check-Pay ng Ban and Saving Bank MONEY comprises the mone 

22 tary liabilitie f the Commonwealth Bank to Others, Treasury Coin 

outside the banks and the Current Deposits of the Check-Paying Banks 

Gold and Foreign Exchange: OFFICIAL AND BANK HOLDINGS are those The data can a a i as follows (in millions of pounds 

of the government, the Commonwealth Bank, and the Check-Paying 

Banks. Foreign Exchange data are net of foreign exchange liabilities, 

which relate mainly to Australian import bills accepted in London. They ne on4 > 1246 «1.998 9 

include long-term foreign holdings with an original maturity of 12 months " Money 5 2 7 § i582 1620 1.603 1677 

or more amounting to 17 million US dollars in 1937 and to 195, 342, 64, 

and 56 million from 1950 through 1953 : vent figur are av: These data differ from comparable figures published by the Common 

able only for June, those f ne 1954 through 19 eing 83, 83 wealth Bank. 7 sank considers all deposits with Check-Paying Banks 

99. and 69 million dollar 1937 data are as of last Monday ibse and Deposits v Savings Banks to be Money. Thus, their data on 

quently, last day of mont} June and her. last dnesda Money correspond to the totals of /F'S data for Money and Quasi-Money 

for other months Prior to 1950 exclud rtain min ten for QUASI MONEY comprises the Fixed Deposits of the Check Paying Banks 

which no data are available A pproximat ’MMONWEALTH and the Deposit f Savings Bank All annual! data of Savings 

BANK holdings include all balance n Lor it ex le ng-tern 3ank Deposits : i f year ends, although prior to 1956, other 

foreign holdings. The data are averages of week gures for the last annua! data in t n Savings Banks are as of June. UNCLASSIFIED 

month of the period. « DOLLARS AS REPORTED By US are deposits and LIABILITIES represent mostly deposit liabilities of the Commonwealth 

short-term obligations held for Australian account as reported by all Bank to the IMI rovernments, to government trading corporations, 

banks in the US. The data on holdings of Government and Banks to foreign ‘central ba , and government deposits with Check-Paying 

presumably include amounts approximately corresponding to the US Bank Related dat: GOVERNMENT DEBT PRIVATELY HELD includes 

dollar components of the data reported from Australian sources Commonwealth, State, and Local Government Debt, denominated in 

both Australian pounds and foreign currency. The data refer to the end 

4s Net IMF Position is Australia’s quota (200 million dollars) minus of June BANK DEBIT onthly totals (i.e., four-week totals or four 

IMF holdings of Australian pounds, i.e., Australia’s gold subscription fifths of five-week tota ind averages of monthly totals of debits to 

minus net drawings. The net IMF position is not included in the data current and fixed dey ts of business, individuals, and foreigners with 
reported from Australian sources the Check-Paying Bank 


——___—__— - 44 


NNN NO NeOwee 


1953 1954 1955 1956 1957 
‘ 4 480 SS 
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1953 =100 

144 
140 
142 

ER 

94 

92 

96 

69 

iv 
106 i 109 


The Commonwealth Bank: Priv 1953 the Commonwealth Bank 
engaged in non-central bank activities through the General Banking 
Division, and it st engages in certain non-central bank activities 
through its Rural Credits, Mortgage Bank, and Industrial Finance 
Departments In the Commonwealth Bank section data relate to 
Ite central banking business only except for 1937 when all department 
are included. The FOREIGN ASSETS are described in the note to the Mone 
tary Survey Private Check-Paying Banks and the Commonwealth 
Trading Bank are required to hold “Special Accounts" with the Com 
monwealth Bank. The actual balances held by banks, within statutory 
maxima, are at the discretion of the Commonwealth Bank Prior to 1953 
the maximum balances that the Commonwealth Bank could require 
banks to maintain in these accounts were determined by increases in 
banks’ assets; beginning April 1953 maximum balances relate to changes 
in banks’ deposit The data are entered as RESTRICTED DEPosITs 
Special Account requirements did not apply to the General Banking 
Division of the Commonwealth Bank but the 1952 data include a volun 
tary deposit representing the amount the Division would have been 
required to hold had the requirements then applied to it 1937 data 
refer to 1938 


Deposit Money Banks: CHECK-PAYING BANKS: The Commonwealth 
Trading Bank (prior to 1953 the General Banking Division of the Com 
monwealth Bank) and all other Check-Paying Banks. These banks pro 
duce statements showing only Assets and Liabilities within Australia and 
therefore neither the accounts relating to their considerable business in 
New Zealand and elsewhere, nor their relatively small holdings of foreign 
exchange in London are included See note on Union of South Africa). 
CURRENT DEPOSITS are non-interest bearing and current interest bearing 
deposits as reported in Australian statistics, less inter-bank deposits 
SAVINGS BANKS are the seven (prior to 1956, five) Savings Banks of 
which the Commonwealth Savings Bank, controlled by the Common 
wealth Bank, is the most important. | Prior to 1956, annual data, 
except for deposits, refer to June 30 of each year Deposit data are 
available month! CLAIMS ON PRIVATE SECTOR are overstated in that 
certain unclassified assets, which at June 1957 amounted to £11 
million, are included 


Interest, Prices, Production: The Commonwealth Bank does not 
quote a rediscount rate. Short and long-term Government Bond Yields 
are quoted as indications of domestic rates of interest. Data are theo- 
retical yields of two and twelve year bonds, read from a calculated sched 
ule of yields of all issues taxable at current rates and maturing in five 
years or less, for the first, and from ten to fifteen years, for the second 
Quotations are for the last Wednesday of the month; quarterly and 
annual data are averages of the monthly data For 1937 data are aver 
age yields to maturity of all bonds maturing in five years or less, and in 
ten years or more. SHARE PRICES: Averages of daily Sydney quotation 
Unweighted arithmetic averages of price relatives of individual shares, 
adjusted for share dividends, rights, and similar actions. The index of 
Industrial Share Prices refers to important manufacturing and distribut 
ing companies largely in New South Wales; the Pastoral index refers to 
companies buying wool and supplying wool growers. PRIcEs: Mainly 
quotations for primary goods. Weights exclude quantities exported. The 
Home and Import Goods Index, however, gives large weight to world 
prices throug): the inclusion of imports. The import component is largely 
dominated by petroleum, tobacco, timber, and tea. WaGes: Data refer 
to wage rates for men in manufacturing industric 


International Trade: Customs data of Exports and Imports are 
adjusted to include smal]! amounts of silver, e.g 


Exports Imports 

1956 1957 1955 1956 1957 

836.9 983.1 862.6 764.6 51.5 
6 1.6 1 1 I 


Total 0.1 842.6 é 1.6 


Exports include re-exports; imports include direct imports for home use 
lus entries into customs warehouses. « The data on EXPORT PRICES are 
inconsistent in time with the export values in that they refer mostly to 
time of sale rather than export. This qualification is important since 
the wool sales season overlaps the calendar year. The export price index 
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Jan Feb Mar Apr 


International Trade, continued 
107 VOLUME OF EXPORTS 4 
Wool 
Wheat 
Sutter c 
VOLUME OF GOLD PRODUCED 73 
EXPORT PRICES « 74 
Wool a4 
Wheat b 
Butter c 
IMPORT PRICES 4 75 


is a Laspeyres index of 19 commodities (not including gold) mostly priced 
on wholesale markets and weighted by the value of exports from July 1938 
through June 1936: wool 49 per cent; wheat 18 per cent, butter 12 per 
cent. Wool prices are averages of greasy wool at auction sales in S ydney 
Quarterly and annual averages are unweighted monthly averages 
Wheat prices represent the commercial price of the Australian Wheat 
Board Prior to 1953 the prices refer to the unit value of exports 
Butter prices are wholesale price Prior to 1955 the prices represent 
contract prices with the UK. 4 The index of Import PRIcEs, compiled 
by the Commonwealth Bank, is a Laspeyres index combining US and 
UK price quotations of some commodities and fob import unit values for 
others, with year ending June 1951 weights. «4 The index of VOLUME OF 
EXPORTS is a Laspeyres index compiled by /FS by averaging the three 
major commodities with 1953 weights. Wool volume figures combine 
greasy and scoured in the ratio of their 1953 prices. For Wheat, value 
and volume data include wheat flour, combined in the volume figures in 
the ratio of their 1953 prices. Gop: While Australia is the fourth 
largest gold producer and an index of the volume of its production is 
given, no figure n value of gold production are given because gold 
production is very smal! compared to exports (about 2 per cent 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade data essentially agree with /FS. The entries cannot 
be directly compared since the balance of payments data refer to fiscal 
years. (/n Millions of Australian Pounds 

Fiseal Years Ended June 30 
1954 55 1956 1957 
Goods and Services ~ 226 88 
Exports, fot 812 51 772 980 
vs f 819 
16 


116 


106 
°o7 
Other (net 2 


Private Donations 5 5 
Private Capital 
Official Donations 


Official and Bank Capital 


Long-term capital 
IBRD loans 


capital 
vent of IMI 


foreigr 


n exchange asset 
reign assets 
tary gold 


Net Errors and Omissions 4 19 


Preliminar > Net err and ' elate mainly to private capital movements 
For direct t and undistributed profits 


{ subsidiaries 


Government Finance: Consolidated cash accounts of the Common 
wealth Government and its separate funds and agencies Revenue and 
Expenditure include, excepting for 1937, transfers to States of income 
taxes collected on their behalf. Commonwealth Government borrowings 
on behalf of State governments are not included in the Net Borrowing 
data. The Commonwealth Government Debt as usually reported would 
exceed the amounts shown by the amount of social security and other 
intragovernment holdings (16 million pounds in 1937, and 184, 225, 259, 
343, 464, 510, 609, 692, 769 and 851 from 1948 through 1957. The dis- 
crepancies between net foreign currency borrowing and corresponding 
changes in foreign currency debt are due to changes in the exchange rates 
applied in expressing the foreign currency debt in terms of Australian 
pounds; a the large discrepancy in 1950 is due to a debt write-up resulting 
from the Australian pound devaluation. Use of Cash Balances includes 
changes of Trust Fund holdings of non-Commonwealth Government 
securities Related Data: The Commonwealth Government’s Loan 
Fund conducts all borrowing operations for State Governments 
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21.36 21.36) 
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5 0 5 2 
56 100 


91 
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&9 
2.45 


6.00 


77 100 
95 106 
89 101 
86 97 
97 Gs 
103 101 


9,635 
14,027 


10,797 
13,959 
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110 
110 
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100 
100 
100 
100 
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I 9.27 
I 5.67 
29.58 
4.46 
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28.61 
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Schillings per US Dollar 


26.00 6.00 26.00 26.00 26.00 26.00 


Millions of US Dollars 


349 361 407 406 
71 71 71 71 


278 290 336 335 


247 277 296 
244 27 294 
13 le 13 

1 § 3 
Billions of Schillings: 
9.29 10.49 10.48 
5.42 5.48 5.67 
61 32.78 33.52 
60 5.72 5.78 
92 54.47 55.45 
56 29.24 29.71 

. 88 12.62 12.93 
45 77 90 
.99 2.04 2.08 
.39 1.35 Rony 
65 8.45 8.66 


49.63 
4.49 


28 44.54 
23 4.10 
Billions of Schillings 
29 10.49 10.48 
2.36 1 we San 
.49 6.05 7.19 
33 18.66 19.98 
49 15.80 17.26 
80 1.78 2.50 
83 12.89 13.55 
40 37 30 
.45 90 
44 3.6 14.26 
04 2.23 3.00 
39 3! Lae 


38 é 48 
99 2.04 2.08 


Billions of Schillings 
76 1.58 2.35 
68 3.14 3.08 
.65 21.23 21.50 
45 28.29 29.80 
74 10.17 10.2% 
3.08 3.28 3.33 
.04 7.95 8.85 
Billions of Schillings: 
96 11.55 12.02 
5.20 5.39 §.14 
8] 9.33 9.60 
Per Cent 
5.00 
1953 = 100 

300 310 316 335 
108 109 111 112 
107 107 108 111 
114 114 22 126 
131 139 139 143 
112 115 115 
llions of Schillings 
5,994 
6,931 
100 


00 5.00 


5,708 
6,363 
19538 
148 161 179 
179 198 212 
102 108 102 
96 96 97 


4,947 
5,814 
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1957 + ++++++++ By Quarters 
I Il il IV 


End of Period 


26.00 26.00 


End of Period 
403 134 
7R xf) 


5 $4 


End of Period 
13.34 13.98 
5.38 ». 61 
10.27 11.06 
Per Cent 

».00 
10538 

312 Po 


100 

87 284 
15 17 
12 13 


13 
12 
13 1 


16 
l 


I l 
l l 
121 lt 
148 l 
113 ] 


36 
13 ) 
Millions of Schillings 
6,023 6,381 6,432 
7,437 6,974 7 ; 
1053 
177 184 
218 215 238 
104 106 105 
101 97 97 


>, 606 
, 696 
«100 

193 


1957 + +++++++++ By Months 
Sept 


26.00 


4 


12 
1 


20 


18 
3 
13 


14 
3 


500 


Si 


413 


337 


336 


04 


95 


97 
69 
89 
82 
06 
.00 
75 
35 
.97 
.48 
59 
91 


Oct 


26.00 


1958+ ee ee eeeee 


Nov Dec Jan Feb Mar 


26.00 6.00 26.00 26.00 


514 
103 
411 


By Months 


Apr 


Austria 


Exchange Rate 


Gold and Foreign Exchange 


NATIONAL BANK 
Gold 
Foreign Exchange 
Related Data from Other Sources 
DOLLARS AS REPORTED BY US 4 
of Austrian Gov't and Banks 
Net IMF PosItTIon 4 
Net EPU POosIrTION 4 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilitie 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CREDIT FROM TREASURY 
COUNTERPART FUNDS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 
T'o: Deposit Money 


Government Deposits 


National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Foreign Banks 
Government 
In: Notes 
Deposits 
COUNTERPART FUNDS 


Related Data 


TREASURY COIN 
TREASURY LOANS TO BANKS 


- 
eae“ Ao Oe wh 


-~ 


Deposit Money Banks 
Joint STOCK & PRIVATE BANKS 


"ASH 

“LAIMS ON GOVERNMENT 

“LAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

CHECKING DEPposItTs 

SAVINGS DEPOSITS 

CREDIT FROM MONETARY AUTH 


SAVINGS BANKS 
LOANS 
CHECKING DEPOSITS 
SAVINGS DEPOSITS 
Interest, Prices, Production 
DIscouNT RATE 


SHARE PRICES 
WHOLESALE PRICES 
Cost or LIVING 

WAGES 

INDUSTRIAL PRODUCTION 
EMPLOYMENT 


International Trade 
EXPORTS 4 
IMPORTS, cif 4 


VOLUME OF EXPORTS 
VOLUME OF IMPORTS 
EXPORT PRICES 4 
IMPORT PRICES 1 





Austria 


1937—\-1950 
y 


Government Finance 


SURPLUS OR DEFICIT 14 
Revenue ‘ 7.10 
Expenditure 

FINANCING 
Net Borrowing 
Foreign Grants Receiveda 
Use of Counterpart Fundsa 
Treas. Deposit. Functionss 
Use of Cash Balances 


National Income 

NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Gov't Deficit or Surplus 
Private Investment 
Private Consumption 
Government Revenue 
Less: Transfer Payment 


93 
94 
95 


Population: 6.8 million in 1937;.7 


Exchange Rates: Rates for the 
a par of 26.00 and buying and 
January 1957, 25.92 and 
currencies of Belgium, Den 
lands, Norway, 
within limits of approxim 
value 

From October 5, 1950 to May 4, 
had been in effect: 21.36 schillings p lollar f 
and 26.00 schillings per US do 
of certain goods, however, were requir 
21 schilling rate only in specified porti 
were permitted to utilize the balance f 
essential goods or to sell such balances to other importers 
retained proceeds, and the prices at which sold, were 
exchange authorities so that the effective rate for any export 
eligible for this special treatment did not exceed 26.00 se 
dollar. Limited barter transactions were also pern 


From January 29, 1950 to October 5 
ports was in effect but there were also 
(in schillings per dollar): 14.40 for al imp 
essential imports, and 26.00 for non-essential imy 


From November 1949 to January 29 
cent of their exchange proceeds at the rate of 
dollar, and were permitted to retain the ren 
proceeds for their own import neec 
the National Bank or to an auth¢ 
schillings per US dollar. Imports were 
that preva led from January 29 to Oct 


Prior to November 1949 
schillings per US dollar but most transactions 
considerably higher. Exporters sold designated 
at the official rate and only ir essent 
obtain exchange at this rate. The portion of ex 
by exporters varied from 10 to 90 per cent ar 
own authorized import or pa 
importers who required exchange bi 
at the official rate. A considerable port 
barter basis. 


Sweden, Swit 
ately 
rates of exchange 
yns 


ns. Exporters 


yr trade transact 
ar for non-trade transact 


irrender exc! t tne 


ange a 


10 to BO per i 


cent), and 


wrt of designated nor 


r the imr i 


The sale of 


controlled by the 
transaction 


per 


, 1950, the rete 


three classes < 


essent 


Or 


<0, 


1950 


ainin 


the 


10.00 
rates 


t een 


were cor ed at 


nominal official rate 


Do oO r he 


I r proceeds 


were 


nporters of t 


abie 


e 


ment needs 


e rate o schillings per dollar was first establishe 
The rat f 10 schilling j t estal 
purposes only at the time of the Allied Occupation and ad 
commercial rate in October 1946 


Implicit rates derived fron 
in dollars 


the trade data 
Imports 
Exports g ald 
1948 
1949 
1960 
1961 
1952 
1968 


Thereafter 
IFS conversion factor for 
1953 through December 195 
exchange data from 1953 to date: 26.00 sc 


12 
rO1G 


Gold and Foreign Exchange: Holdings of the Nat a] k ( 
data for 1950 and 1951 are estimates of the US Board of G 
of the Federal Reserve System. 1 Foreign exchange entries 
through 1952 are estimates made from the sum of dollar liabilities re 

orted by US banks and Austria’s net EPU position. « ARS AS 


EPORTED BY US are deposits and short-term obligations held for Aus 


»vernors 


f 


DOL 
AJOL 


13 
14 


4 
4 


90 


6 


entr 


EPI 
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Monetary Survey 


Tre 


Nati 
f Au 


carriec 


Claims 


Bank 
coined 
miss) 
was u 
include 


r 


ne release 


n pre-1946 
ce shee 

I exceed 
tten off most 
German assets 
ng 
IFS 
neluded 
report only 
ween Savings Bank reported assets 


UNCLASSIFIED ASSETS 


on t the report 
) ‘ 0 
ple ‘ eT 


are cluded in 
rman assets are 
Dal 


ince she ts 


finance 
Recon 
| Bank 
>not 
In JFS the redis 
Joint Stock and Private Bank 
PRIVATE SECTOR and in the 
Central Bank rediscounts 
releases four balance 


occasion fou 
Monetary Liabilities 
Covern 


lain 

only two entries 
Fund deposits 
ount of Treasury 
the Na Bank 
liability 


used to 
al Bz 


been mac V vationa 


have been 


AankK 
ce the 


rediscounted items d 


wing bank 


Banks and in 


‘ 


s and ( s on the 
occasion 
n Counterpart 
IFS the ar 
Data in 


FROM TREASURY 


mal 


tne 


sported in 

are equivalent to the data 

ign change section, converted 

{ I Prior to Septem 

ported in dollars in the Gold and 

that date the Bank excluded 

ived from the Tripartite 

netary gold. CLAIMS ON GOVERN- 

of Government and include amounts 

lation Prior to the end of 1954 the 

nent exceed the sum of the entries in the 

ck and Private Bank sections by the amount 

tne MF and IBRD, as these accounts were 

nal Bank under Miscellaneous Assets rather than 

ent I Wit entry into force of the National 

in September 1955 the balance sheet item “gold, 

unco included gold restituted by the Tripartite Com 

hilling value of which, after deduction of various items, 

reduce Claims on G CLAIMS ON PRIVATE SECTOR 

on, and iabilities to, 
Private Sector 


exchange as 


» dollar 


) 


a rece 


Governn the 


tatute 


ned’ 


vernment 
oans iv ; Bank Clain 


ints with the 
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MONEY comprises the Monetary L 
the Private Sector and Foreign Bank 
the Checking Deposits of the Private 
This series differs from that pub 
Bank includes in Money, Gov 

data on MONEY 


1950 
6. 6 


Money 13.94 


I-MONEY comprises the avings Depos 
NMENT DEPOS ude Nat Jank demand dep 


rence and 


} 


Debits to vernment Dep 


Government, Allied Agencies, 
agencies th the National Bank 


National Bank: Re-established, in broadly 
transitional law of 1945; a new National Bank 
1955. CLAIMS ON ANKS are mainly ( 
for relending to industr These take 
for reconstruction and at the end of 19 
schillings Discounts of commerce 
end of 1954 amounted to about 


commercial] 


bills include a very s 

Sector Related Dat TREASURY 
Counterpart Funds have been lent 
through rediscounts of reconstruction bills 


Deposit Money Banks: The. 


udes the Post Office 


pre 
LAIMS ON GOVERNMENT 


t Offic ng 


Interest, Prices, Production 
a the rz “w ( the Bank 
The v ime of wry i j 


cent per annur 


d ymestic 

i produced for domest 
limited to foodstuffs and industrial raw 
index exclude The index of Wage 
manufacturing; prior to 1953 to hour 
refers to August 1938 


goods dom 


International Trade: Export and import data are 
neluding foreign aid imports, with exports and i vorts values 
mg prices received by e rters and paid by the first commer! 
ents of imy The v >and price indexes are consistent 

exchang t n 1949 


exp 


Deposit Mor 


Austria 


M 


1950 


(,oo0ds and Services 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capita 


Moneta 


& 


Net Errors and Omissions 


I 


Government Finance yns of the central 


vernr 


ent as reported by th try f ice but regrouped for 
s FOREIGN I R yments to 
Foreign 
and not 
deposits 
govern 
NTER- 

i with 
and 


the 


National Income: The data are assembled to show the relationshir 
between the national income accounts and other FS data. For thii 
purpose the acc been grouped to approximate in the first 
ationary factors: the export surplus, the 
government defi i vat vestment The Export Surplus as 


three entries 


reported here in g an rvices, including net fac income 
abro and i i ? n concept to the balance on goods 
! payment G 
i ich the GNP tota 
interest on government « , and other transfer pay 
the government 





Belgium-Luxembour¢g 


INTERNATIONAL FINANCIAL STATISTICS 
Exchange Rate 


\ 1956 +++++++++ By Quarters 
1937 1950 1951 52 1953 95! I Il lil IV 
vy 
50.00 


Francs per US Dollar 
1956 1957 1958 > F ‘ 77 


| | 0.00 49.96 49.77 49 8: 0 .22 
Gold and Foreign Exchange 


160! 


14 


Related Institutions 
307 


1956 1957 


LIFE INSURANCE 
PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 
Increase in Total Assets 55 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 57a 
CLAIMS ON LOCAL Gov’Ts 57b 
CLAIMS ON PRIVATE SECTOR 57« 
Of Which: Policy Loans x 
REAL ESTATE 58 
MONEY AND QUASI-MONEY 59 
Total Assets 2 


56 
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1957 + ++++++++ By Quarters 1957+ ++++++++e*+ By Months 
I I il IV Sept Oct Nov Dec 


End of Period 

50 .32 50.28 5 0.10 

End of Period 

1,062 1,062 ,03 ; 1,035 
848 842 874 
14 220 l 161 


Drow -—-« 


a 


7 .6 
2.0 
End of Period 
53.1 53 
45.38 16 
9.3 Aeus 
115.8 116.5 
110.9 111 
109.4 109 
l 


Population: 8.6 million in 1938; 9.2 million in 1956 

Exchange Rates: Since November 1949 the rate of the Belgian franc 
for the US dollar has been free to fluctuate within limits of 1 per cent on 
either side of the par value of 50.00 frances per US dollar. Rates quoted 
refer to midpoint rates; buying and selling rates are .10 francs below 
and above this rate. Administrative rates for most other currencies 
were also discontinued at various dates in 1949, 1950, or 1951 and now 
fluctuate within limits of approximately 4 of 1 per cent either side 
of par. For a few currencies rates are still administratively set 


The Luxembourg franc is at par with the Belgian franc. Prior to 
September 4, 1944 one Luxembourg franc was equal to 1.25 Belgian 
francs. « The 1937 figure refers to the rate for Belgium; the corres- 
ponding rate for Luxembourg was 23.58 


Belgium-Luxembourg 


eeeeseses By Months 
Feb Mar Apr 


Exchange Rate 


Gold and Foreign Exchange 
NATIONAL BANK OF BELGIUM 
Gold 
Foreign Exchange 


Related Data from Other Source 


DOLLARS AS REPORTED BY US 4 
Belgiun 
Government and Banks 
Luxembourg 
Net IMF POosITION 4 
Net EPU POSITION 4 
Monetary Survey: Belgium 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
QUASI-MONEY 4 
BONDS 
UNCLASSIFIED LIABILITIES 


ited Data 


SAVINGS BANKS: Deposits 4 
['URNOVER COEFFICIENT 4 
National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 4 
Asset Liahilities 
MONETARY LIABILITIES 
Notes 
De posits 
sank 
Others 
Private Sector 
FOREIGN LIABILITIES 
Related Data 
TREASURY CURRENCY 
Commercial Banks 
CASH 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
SIGHT DEPOSITS 
Time DEPOSITS 
BONDS 
FOREIGN LIABILITIES (NET 
CAPITAL ACCOUNTS 


Related Data 
Post OFFice: Checking Deposits 


Related Institutions: Luzembourg 


COMMERCIAL BANKS 
CASH 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
Sicut Deposits 
TIME AND SAVINGS DEPposITs 


Related Data 
Post Orrice: Checking Deposits 54 


Averages of the exchange rate for the US dollar and JFS conversion 
factors in Belgian frances per dollar 
IFS Conversion Factors 

Gold & Foreign 
Trade Exchange 

1937 29.63 1937 29.6 29.5 
1938 2 q Oct 1944-Sept 1949 43.8 43.8 
1939 Thereafter 50.0 50.0 
Jan 1-May 9, 1940 
Oct 1944-Sept 21, 1949 
Sept 21, 1949-Dee 31, 1 9 Through August 1949 for foreign exchange 
1950 ).2 and through July 1950 for gold 
1951 
1952 
1953 
1954 
1955 
1956 
1957 


Exchange Rates 





Belgium-Luxembou ro INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


i‘. 1956 +++++++++ By Quarters 
1937 -1950 1951 9f 5 55 1957 I Il ill 


; P 95: 955 IV 
y 
4 Per Cent 
2 3.76 2 2.78 Z 3 ..5 ) g 3.00 3.00 3.50 
, 3.95 4.4! ; § i ! 4.18 4.18 4.29 


1953 = 100 
164 162 158 
159 161 156 
170 161 160 

19538 100 
103 103 105 
103 104 105 
114 115 119 
127 116 126 
115 106 120 
104 105 105 


100 101 103 
129 124 129 
108 115 107 


International Trad Billions of Francs 


41.6 37.3 40.5 

40.6 39.3 45.2 
1953 = 100 
22 131 
25 143 
102 104 
Gs 101 


J J) «] -3 
Clem wh 


National Income: Belgium 


NATIONAL INCOME 90a 

Gross NATIONAL PRODUCT 90b 
Export Surplus 9la 
Gov't Deficit or Surplus 91b 
Private Investment 91 
Private Consumption 92 
Government Revenue 93 
Less: Transfer Payment 94 


National Income: Luzembourg 

NATIONAL INCOME 95a 

Gross NATIONAL PRODUCT 95b 
Export Surplus 96a 


Gov't Deficit or Surplus 96b 
Private Investment 96c 
Private Consumption 97 
Government Revenue 98 
Less: Transfer Payments 99 


Gold and Foreign Exchange: Gold inc extension of credit to EPU 
ing to 68 million US dollars in 1937 


4 billion franes at the ends 
iurst of the month: data for 19 d in quasi-money a Savings 
AS REPORTED BY US are deposits an: rr gat ld for I t f Savings Ba ire shown as Related Data; they are not in 
Belgiur i urg accounts as reported ur in tl led ir ’ th , or in JFS. The data on 


for Belgium and | anks in the New ions of francs 


for Luxembourg. The ‘ olding 0 95 952 5 1 1955 1956 1957 
sumably include amounts approximately equa t llar cor ) ‘ Y, 110.7 114.4 
ponents of the data reported from Belgia 1 I 1 é 1.4 6.9 Be 0) 84.6 82.9 
PosITION: the sum of Belgium’s and L mbourg’ Dz j = odie , , 180.3 163.6 192.7 

225 and 10 million dollars) minus IMF f fr a. URNOVI FICIENT: Based on data from a sample of banks 
gold subscription minus their net drawing s Net EPI ; ’ having ¢ denosit morising r cent of all Belgian sight deposits 
measures credit extended to EPU. Belgium and Luxembourg are jo t f debits in a giv mor to sight deposits and overdraft 
members of EPU. Foreign exchange d rom nationa ir nelude . . to averant At eset hhalan calculated from balances on 
credits to EPU, but not the Net IMF Position. The IMF and EF f working day of each weel month). Quarterly and annual 
entries show resources made available to IMF or EPU and i warns f nth lat data are the May-December 
sums the countries may draw ” 

a Monetary Survey: Data relate to Belgium only and area consolidation The ful tains a table on the “Origin of Changes in the 
Checking System, and the Treasur; es oo SS Wo: a oe . = ee "ee 1955 1956 
Communal! Credit and the National Fund lit ade and ce $.3 07 6.1 
Industry, for which separate sections are n vn | A ; q l ha a ‘ 

the data can not be directly reconci ‘ ti \ ed 7 2.1 I 
The data are those of the National Bank table “Cor lat falane range < eee , : : 
Sheet of Monetary Institutions” } n d'l rma ( : P 

Documentation Data for Luxembourg ba : m t Ram Sy fle eegy ae 

Survey and reported under Relat tut OREIGN ASSET nancing ffi 
comprise the net holdings of t 

possible, net claims on and liabilit 

currency. Some foreign holdings of Belgiz 

in Money and Quasi-Mone CLAIMS 

Claims on Local Authorities. The data 

in the Bulletin table ‘‘Domestic Mone 
Deposit of the Private Sector are includ 
deposits, in 4 QUASI-MONEY Between 1 
blocked balances at the National Banl 


194.9 198.4 


0 


rotal 
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By Quarters 
i il IV 


1957+ «++++++++ By Months 
Sept Oct Nov Dec 


Per Cent 
3.50 3 
4.47 

1963 «100 


50 4.50 4.50 4 
4.58 4.76 4.93 4.82 4 








163 161 152 134 142 138 134 130 
161 163 157 136 146 141 136 132 
162 155 140 123 130 127 123 118 
1953 100 
106 107 106 106 106 106 106 
106 106 107 108 108 108 109 
122 125 125 9 129 
12 128 111 124 126 125 121 
117 117 104 11 125 114 11] 
104 105 105 105 10 
105 10 108 108 108 107 108 108 
129 132 126 126 126 27 126 le 
102 113 116 Li¢ 117 117 116 114 
Rillions of Francs 
41.9 40.6 16.3 39.9 13.1 14.0 13.1 12.8 
44.5 43.4 40.9 42 13.2 14 13.8 14.0 
1953 100 
131 126 112 129 124 137 124 
135 132 12 12] 136 12 136 
106 108 106 10 106 oF 1O¢ 10 
104 104 102 9 102 44 100 ; 


The data in the above table differ from the /FS Monetary Survey (and 





the Bulletin table on the Con lated Balance Sheet f Monetary 
Institution primarily in that the lata n fore gn transaction n the 
table n change the movement in Foreign Asset caiculated after 
excluding: 1) Revaluation gains and other accounting entries that do not 
measure the monetary effects of transactions with foreigner and 2 

Foreign exchange proceeds of Treasury borrowings abroad Changes 
in Claims on the Government are, on the other hand, calculated after 
ncluding the Treasury's net foreign borrowing and excluding holdings 
f Government securities purchased in the open market. Changes in 
the latter are included as a separate entry. While the assets are analyzed 
by the economic sector obligated to the monetary tem, the nor 

monetar ibilities of the te e., liabilities other than those con 

pr ng mone ind }ua money are hown as negative entric in the 
ana The quasi-monetary holdings are divided as between the 
holdings of the private sector and the Treasury That recorded as held 





fron 


by the Treasury 1951 to June 
counterpart funds which in JFS is ine 


1956 is predominantly the US 


yng Unc 


aid 


luded ar assified Liabilities 








due to the smal! amount in recent vears. The two sets of data may be 
reconciled as follows (in billions of francs 
Consolidated Origin of Changes in Money Supply 
Balance Sheet Change 
1955 1956 Change in 1956 
192 98.9 6.1 Money 6.1 
25 8 ; Quasi-mones 
5.8 5.8 
A4 f4 Foreign Assets 
Exclude repayment of Treasur 
foreign borrowing ' 
Net increase by other foreign transactions > & 
126 29 Lf +36 Ciaims on Government and local authorities 
f hich deduct 
Net increase by open market purchases x 
net ir ease by financing f Gev 
ernment and local authorities 
Include repayment of Treasury foreig 
borrowing > 8 
‘a4 49 4 ¢ Claims on private domestic sector 
r 4 Bonds 
>a a ( Capital accounts and 
| Miscellaneous assets 
5 8 5 8 
National Bank: « Monthly f the last Thursday of the 
month Annual data are as of end of year and are from the Bank’ 
Annual Report s CLAIMS ON PRIVATE SECTOR represent commer 
bills rediscounted for Commercial Banks and financial intermediaric 
The banks do not include bi rediscounted at the National Bank in 
their balance sheets, but report them as contingencies in memorandun 
accounts Asset Liabilities represent the balance sheet total le 
contra account 
Commercial Banks: Data refer to all banks operating in Belgium ar 


in 
are taken from the Bulletin table “Summary Statement of Bz 
CASH represents currency, deposits with the National Bank, and Deposit 
with the Postal Checking System. The cash requirement is fixed by the 


Belgium-Luxembourg 


1958 «+ eee2e+++ By Months 


Jan Feb Mar Apr 
Interest, Prices, Production 
Belgiu n 
4.50 4.50 4.25 F DISCOUNT RATt 60 
4.93 1.3 1.80 i GOVERNMENT BOND YIELD 61 


SHARE Prices (Tota 
l ; Industrial a 
109 114 Colonia b 
Belgium 


1 
0 




















WHOLESALE PRICES 63 
109 108 OR ) Cost or LIVING a64 
WAGES 4 b64 
118 () INDUSTRIAL PRODUCTION (A) 4 a65 
INDUSTRIAL PRODUCTION (B) 4 b65 
EMPLOYMENT 66 
I ure OUT 
107 10 106 106 Cost or LIVING 67 
4 12 NDUSTRIAL PRODUCTION 68 
105 04 EMPLOYMENT 69 
International Trade 
14.2 } l EXPORTS 70 
13.3 : 6 IMPORTS, cif 71 
VOLUME OF EXPORTS 4 72 
VOLUME OF IMPORTS 4 73 
EXPORT PRICES 1 74 
IMPORT PRICES 1 75 
Banking Comn n. For man ears it has been four per cent against 
total deposit Chere n addition a required liquidity ratio under which 
cash la t 1 ur nd Government securitie must be bet veen 
{ty to sixty-f pe ent of total deposit depending on the type of 
bank The Government securitie held are classified in /FS under 
(CLAIMS ON GOVERNMENT \ t I litve represent the balance 
neet total! le Dar f ind ntra unt 
LIFE INSURANCE er busing n Belg f Belgium and foreign 
pani« nd tore ne Belg I mpanie vr r mall 
Data ! I f t nee et ib le f the Vaisse 
Generale whic é pa refer a ecurit nsurance 
Assets refer é ntery p eserve er than total asset 
‘ pane N t Die on the relative ze of the foreign 
t ne f Belgiar mpanic Data entered for 1937 refer to 1938 
Interest, Prices, Production: The Discount Rate of the National 
Bank the rate at which the Bank discounts eligible commercial paper 
for Deposit Mone Bank The ime discounts is usually large 
Rates (in per cent per annum) and f establishment 
June 1935 ’ Jan 16, 1944 ept | 19 3.2 
May 3 1938 1946 2 Dec 18 1 4 3 ”) 
Oet 27, 1938 9 ec 9, 1946 on Oct 29, 1 2.76 
Apr 17,1939 ‘ Aug 27, 194 3. 50 Aug 4, 1955 3.00 
May 11. 1929 ; ct € 449 1.26 Dee 6, 1956 3.50 
July 6, 1939 2 Se July 25. 1957 4.50 
Jan 25, 194 4 J 1951 Mar 27. 1958 12 


The Yield of 4 per cent Belgian Government Unified Debts bond (averages 
of daily quotations) is quoted as an indication of the long-term domestic 
rate of interest. SHARE Prices: First of following month quotations in 
Brussels and Antwerp; quarterly and annual! data are averages of the 
monthly data. The 


ndexes are weighted by the market value of shares 
of all companie neluded, omitting in the calculation for any period 
shares of companies changing their capitalization during the period 
Market values and the weights are adjusted each year This marks 
a minor technica! revision of the index. Prices: the Belgium index of 
Wholesale Prices is a geometric average of price relatives selected to 


of goods and to 


Selectic 


represent all 
number of quotatior 
tincti 


categorie provide rough weights by the 
ns were made without regard to the dis 
yn between export, import, and other commodities. « The Belgium 
Cost of Living index excludes rent and is carried in Belgian publications 
as an index of retail prices. It is an unweighted average of 56 commodi 


ties in 62 town The Lu bourg Cost of Living index also excludes 


rem 








rent and weighted with estimated family expenditures. 14 Why the 
Belgian and Luxembourg indexes indicate different price movements 
from 1948 through 1950 not known. Another Belgian index of cost of 
ving including rent is compiled by the University of Louvain. The twe 
ndexes do not differ significant s The Belgium index of Wages is an 
ndex of hourly earnings in industry, derived from the ratio of payroll to 
hours worked. INDUSTRIAL PRODUCTION: «a Four indexes are available 

1953 1955 

1. Louvain index ) 116 

2. Statistical Bureau index 100 8 

Federation of industries lex 100 11 

4. AGEFI index 108 


Continued in Country notes 
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Bolivia INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


eeeeeeeee By Quarters 
1950 1951 952 1953 1954 1955 1956 1957 iil IV 


5,00 


r US Dollar 
17,745 


7,360 12 ,000 


956 1957 
Monetary Survey 


» 
246.63 
23.32 
9.14 
501 65 
192 .22 
79 
62.97 
9.83 


41.84 


47.22 

Nirtanos 

29 53 1 24.156 
94.80 26.92 200.96 
16.72 By 226.15 
90 .66 7.56 194.96 
20.49 45.51 
02 1 7: 146.29 

26 7.03 3.16 

11 1 160.02 
34.94 


2.98 


folivianos 
44.92 

13.79 

31.18 

5.44 

45.68 

23.32 
128.00 

5.64 45.92 
19 .79 
62 9 . 82 

l 1.04 
0) 6.85 
1953 =100 
1,000 1,960 


International Trade 


yns of US Dollars 


26. 
1953 = 100 
108 
16 94 
107 142 
93 103 
51 92 
126 138 
1953 =100: Indexes of 


104 107 
103 110 
BS 75 
119 119 
28 128 
106 105 
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1957 +++++++e++ By Quarters 1957+ ++eeeeee+ By 1958 «++e2e*e+++ By Months 


I Il 
End of Period 


” 7 
7,725 


8,375 


End of Period 


1.0 


9 


End of Period 
28.73 45.38 
264.90 282.10 
62 36.75 
29 27.85 

54 392.08 
24 228.43 
22 1.40 

'h RH RS 

7. 66 

47.76 


87.43 80.7 
End of Period 
20.94 33 .97 
1263.51 18.3 
287.39 
248.79 
26.02 
164.64 
I 68.14 
171.46 


77.33 


2.85 
End of Period 
36.17 
6.86 
29.31 
9.47 
I 1.40 
28.62 
102.47 108 
57.60 61 
1.22 
z 1.18 
1.68 7 
12.58 24.1 
1953 «100 
2,690 2,370 


Millions of US 
18.6 26.0 
11. 15.7 

1 tg 
ae 


9 


14 
20 
1853 = 100 

68 95 
63 85 
91 113 
51 139 
125 22 


49 106 


148 
7R 80 
1.51 
1.35 
14.26 
31.82 


2,210 
Dollars 
19 
12.6 
1.6 


Prices in US Dollars 


98 98 
102 101 
47 59 
121 115 
128 121 
106 104 


94 
99 
54 

104 
QY 

107 


IV Sept Oct Nov 


8,655 8,720 


43 

148 
78.80 
1.51 
1.35 
14.26 
31.82 


2,200 


6.6 





Jan 


Feb 


Mar 


~ 


Apr 


~ 


Te 


Exchange Rates 
SELLING RATE 4 
CurB RATE 
Geld and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 

Of which: US Dollars 
Sterling 

DEpPposIT MONEY BANKS 

Gold 

Foreign Exchange 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US, 
of Bolivian Gov’t and Banks 
DOLLAR LIABILITIES REPT. BY US, 
Net IMF POsITION 4 
Monetary Survey 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Related Data 
BANK CLEARINGS 
Central Bank 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 4 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Deposit Money Banks 
CASH 

Currency 

At Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

DEMAND AND SIGHT DEPoOsITS 
TIME & SAVINGS DEPOsITs 
GOVERNMENT DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Prices 
Cost oF LIVING 4 
International Trade 
EXPORTS (A) 

Tin 

Tungsten 

Lead 

Zine 

Silver 
Exports (B 
IMPORTS, cif 


~ 


a 
Neoancro 


VOLUME OF EXPORTS 4 


in 
Tungsten 
ta 
Zine 
Silver 


~ 
eaa Ter @ 


EXPORT PRICES 1 
Tin 
Tungsten 
Lea 
Zine 
Silver 


eaccvr & 








Brazil 


Exchange Rates 


INTERNATIONAL FINANCIAL STATISTICS 


1956 +++++++++ By Quarters 
1950 1952 1953 1954 1955 1956 I Il il 1\ 


y 


Cruzetros per US Dollar 

r 06 37.06 37.06 
43.06 13.06 43.06 
5.00 5.00 55.00 


. 28.36 : 3 06 0) 431 
: 7 67.00 67.00 67.00 


‘ ’ ‘ ' ~ . Eexchar 


Gold and Foreign Exchange 


Monetary Survey 


zeiros 


11.9 
67 
19 


14 
194 
121 

10 

79 


1 


ii 


Commercial Banks 


and Casualty Insurance 


ruzeiros 
07 

x0 

01 

3.63 
4.70 
2.06 
1.15 
12.43 
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Brazil 


1957 ++ +e+eee+ By Quarters 1957+ + + +++ +++ By Months 1958 «++++++++ By Months 
I Il ill IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period Exchange Rates 

37.06 37.06 f 7 37.06 7 7 Coffee Export Rate 1 
43.06 43.06 : 413.06 

55.00 55.00 5.00 ) Other Export Rates 


67.00 67.00 67.00 
Principal Import Rate 
Other Import Rate 


on the following page 
INVISIBLES RATI FREE 


65.45 71.00 RO 
End of Period Gold and Foreign Exchange 
72 448 47: 16 } 35 7 } > BANK OF BRAZIL 
: : Gold 


4 324 s2 < é bg s2 be 4 } 
199 14] : Foreign | 


249 124 122 LS l 141 l l l g 
60 R4 ] (_OMMERCIA 
Related Data from fher Sources 
DOLLAR ASSETS REPORTED BY US, 
of Brazilian Gov't and Banks 
DOLLAR LIABILITIES Rept. By US, 
Net IMF PosItIon 4 
Monetary Survey 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITI 
CLAIMS ON PRIVATE SECT 
[ LASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
QuASI-MONEY 
G,OVERNMENT Dept 
CAPITAL ACCOUNTS 
Us ASSIFIED LIABILI 


fietated I) 


BANK CLEARINGS 


Monetary Authorities 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITI 
CLAIMS ON PRIVATE Set 
LAIMS N TCOMMERCIAI 
issets = Liabilities 
rARY LIABILITIES 
Banks 
Private Sector 
Official Entities 
(,overnment 
Cc lrrency 
Deposits 
QUASI-MONETARY LIABILITIES 
DEPOSITS FOR EXCHANGE 4 
FOREIGN LIABILITIES 
PROFITS ON EXCHANGE 4 


CAPITAL A OUNTS 
Commercial Banks 
ASH 


Curren« 

At Monetary Authorities 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 

issets = Liabilities 

SIGHT AND SHORT-TERM DEPOSITS 

Private Sector 

Official Entities 
LONG-TERM Deposits 

Private Sector 

Official Entities 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
CREDIT FROM MONETARY AUTH 
Insurance Institutions 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENTS 
CLAIMS ON PRIVATE SECTOR 
REAL ESTATE 
MoneEY & QuASI-MONEY 
UNCLASSIFIED ASSETS 

Total Assets 


a 


Aor or or or 


MOaushwrn— 





Brazil 


Interest, Prices, Production 
300 [ 


1937-1950 
vy 


6.00 ‘ 6.00 


66 
64 
64 


87 
87 
82 
94 


1956 


°6.06 


19.21 


64 


~ 


as 


~ ~ 
eooTe@ so Te aus tes & 


National Income 


NATIONAL INCOME ‘ 
Gross NATIONAL PRODUCT 
Export Surplus 
Gov't Consumption 
Gross Investment 
Private Consumption 


90 
91 
92 
93 
94 
95 
in 1987; 61 
Exchange Rates: The exchange system is : icture « 
fluctuating rates with multiplicity of rates on b buy 
selling side. Export rates are set administratively and vary 
to the commodity exported and the currency received in payment 
Exports are classified in four commodity group tton, coco: 
and hides; other raw materials; other export urrency gr 
Group 1 comprises convertible curré , pound rlir 
mark, Netherlands guilders, Belgian francs, Italiz re, I 
and clearing dollars on Argentina. Group 2 includes « her 
Export rates are as follows 


Currency Grouping 
1 ° 


Population: 38.7 million 


f fixed 
ing and 
according 


g, aeut 
rench francs, 


“urrencies 


For Export of 


37 


Br 


67.0 


aFor coffee produced in the 
premium on their coffee proceed 
37.06 cruzeiros per US dollar 
A premium of 1 per cent is a 


in addition 
directly re 
lowed on coffe ] per bag 
and an additional 1 per cent is granted for ch increa price of 
1 US dollar per bag, i.e., the premium is high if is high 
For example, the effective export rates for premiun 
and priced at 43, 52, and 67 dollars per bag , and 2 
per cent), are 37.42, 40.77, and 46.32 per US d pective 
Premiums are based on the prices declared in the custom document 

Import licensing and exchange control regulations were sub 
revised following the adoption in mid-August 1957 of a new 
Tariff law that considerably raised the tariff rates. Beginning September 
6, 1957 a new import exchange system was introduced pecified 
imports and government payments continue t a preferential 
rate prescribed from time to time by the aut Initially, the 
preferential rate was fixed at 50.82 cruzeiros buying rate 
of 18.32 cruzeiros plus a surcharge of 32.5 The auction 
system for import exchange was retained previous five 
categories of imports under the old exchange auct were 
to two categories, “‘general”’ and “‘special”’ 


prem! 1, 10 


cruzelros ir re 


tantiall) 
Custon 


Certain 


wever 
yn 
imports 


reduced 


new general 
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100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
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401 


90-9 


Auction 
categor 
agreement 
Netherland 
tended to include Be 
agreement 
auctioned in the same n 
holders 
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payment rs. 


} r 


The 
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, and 


4 
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per « 


rate have 
y of im px rts Ir 
between Braz 


vVarier 


became ¢€ 
ACL 


area ol 
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Ss, selgian 
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certificate 


france 


US Dollar 


free rate applies to al 
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gium-Luxembourg, Austria, and France 
f limited 
anner 
can buy 
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rted fr 


INTERNATIONAL FINANCIAL STATISTICS 


1956 ++eeeeees 


By Quarters 
il IV 


Per Cent 
00 6.00 


1953 =100 
183 192 
189 200 
176 188 
115 114 


Billions of Cruzeiros 
14.64 15.73 15.65 
9.14 9.56 9.83 
1.79 BR 36 

22 l 85 
14.69 18.87 22.61 
Villionsa of US Dollars 

371 384 380 
2 261 268 
21 8 

25 20 

316 370 

100 

117 

110 

49 

141 

115 

181 

201 

221 

143 


298 


6.00 6 


170 
175 
166 


110 


O8 


ndexea 0” 
85 
107 


t of III (about 

category com 

, in addition to 

US dollar must 

r purchase of specified currencies 
The effective rate for any 

per US dollar, 
ficates are purchased 
various currencies 


x” cruzeiro 
Cert 
if 


a r tne 


depending on the currency and 
1955 a multilateral trade and payments 
United Kingdom, Germany and the 
Subsequently the agreement was ex 
Under this 
dollar certificates are 
cates for other currencies and the 
pounds sterling, deutsche mark, 
francs at official cross rates to use in 
country in the agreement. Since 
the new introduced in 
e., the buying rate of 18.82 plus the 
for US and ACL dollar in Rio de 

in cruzeiros per US dollar 


nvertibility 


as certil 


any 


nder tem 


General Special 


ACL Dollar US Dollar ACL Dollar 
8 5 177.7 225.6 

B § 23 168 

180 

2038 


209 
213 
249 
274. 


291.8 
274 


invisibles except some government pay- 


ervice and amortization of capital brought in under agree- 


specifying repatriation and service terms 





VoLumMe XI, NuMBER 6, JUNE 1958 


By Quarters 1957+ +++++++++* By Months 
il IV Sept Oct Nov Dec 


Per Cent 


6.00 6.00 


1953 «100 
01 196 
211 O06 
197 


IFS 
Apri ly 

Conversion factors: for /FS e 
Survey and notes to Internati 

Gold and Foreign Exchange: F 
Bra clude irye | 1 ! ent igreement ba ance nelud ; 
1951, large ho dings of sterling s DOLLAR ASSETS REPORTED BY US are 
deposit and short-term obligat on held for Brazilian account, as re 
ported by all banks in the US. The data on holdings of Government and 
3anks presumably include amounts approximately equal to the US dollar 
components of the data reported from Brazilian sources. « DOLLAR 
LIABILITIES REPORTED BY US are short-term dollar liabilities of Braz 
as reported by all banks in the US. The 
private or official borrowing from US banks and dollar drafts on Brazilian 
residents in process of collection by US banks The asset and liability 
data are drawn only from the records of US banks. Since most Brazilian 
dollar assets are held with US banks, whereas only part of Brazil's dollar 
liabilities is recorded by US banks, the coverage is more complete for 
Brazil's assets than for its liabilities, and the net of lines 14 and 15 does 
not measure Brazil's net dollar position s Net IMF Position 
Brazil's quota (150 million dollars) minus IMF holdings of cruzeiros, i.e 
the gold subscription minus net drawing Entries represent resources 
made available to or received from IMF and not the sums that Brazil 
may draw. The data reported from Brazilian sources do not include the 
net IMF position 


comprise mainly short-tern 


Monetary Survey: A consolidation of the accounts of the Monetary 
Authorities and the Commercial Banks. The data in this and in the tw 
succeeding sections are as currently published in the Boletim of the 
Superintendency of Money and Credit s FOREIGN ASSETS data repre 
sent the net payments by the monetary system to Brazilian residents 
arising from international transactior Purchases and sales of Foreigr 
Assets are valued at the exchange rate applicable to the transaction 
Therefore, no direct comparison can be made between the data in this 
section and in the Gold and Foreign Exchange section The sale of 
exchange certificates at auction has provided funds to the government 
The difference between the cruzeiro receipts from the auction on the one 
hand, and cruzeiros over 18.36 per dollar paid to exporters through the 
exchange rate system is credited to a special government account that is 
recorded in the Monetary Authorities section as Profit on Exchange 
Amounts credited to this account are part of the net payments by 
Brazilian residents for the purchase of exchange In the Monetary 
Survey the Foreign Assets line represents the sum of the Foreign Assets 
in the sections below less a) Foreign Liabilities in the sections below, b 
Deposits for Exchange, and c) the balance of Profit on Exchange (see 


Brazil 


1958 ++++ee+++ By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 
REDISCOUNT RATE 


WHOLESALE PRICES 
Including Coffee 
Excluding Coffee 

Cost or LIVING 

INDUSTRIAL PRODUCTION 


International Trade 


rXPORTS 


( {Tee 


EXPORTS 


Coffee 


UME OF EXPORTS 
Coffee 
Cotton 
Cacao 
VOLUME oF IMPORTS 
EXPORT PRICES 
Coffee 
Cotton 
Cacao 
IMPORT PRICES 


EXPORT PRICES 
Coffee 
Cotton 
Cacao 
IMPORT PRICES 79 


“atment of a similar problem OFFICIAL 

inicipalities, government enterprises, and 

Assets = Liabilities is the sum of the com- 

‘ ss claims between the Monetary 

‘ i , Foreign Liabilities, and the ad- 

ange MONEY the sum of the Monetary 

Monetary Authorities to the Private Sector and Official 
the Sight and Short-term Deposits of the Commercial 


ican also be issified as follows (in billions of cruzeiros 


1950 1951 1952 1953 1954 1955 1956 1957 


28.4 } 19.0 7.1 67.5 81 


) 
Deposit Mone ; é > 6 86.2 2.5 120.8 2 


09 


2 19.8 
Money 8.3 90 € 104.1 124.1 151.5 177.9 217.3 290.9 


The Boletim of the Superintendency of Money and Credit also pub- 
hes a table, summarized below, analyzing changes in the Means of 
Payn ent according to origin 
1954 1955 
Means of Payment 151.5 177 
Foreign Origit 6.1 
Moneta Autt t 5 é 
Commercial Banks 
Domestic Origir 
Loans to Gover 
Loans to Offic 


These data may be re 


IFS Money 


Means of Payment 


IFS Foreign Assets 
Plus: Net IMF Position 
Plus: Profits on Exchange 
Plus: Other Items 

Means of Payment rf k 


Net of All Other J/FS Entries 
Offset for Classification Differences 
Accounted in Foreign Assets 
Leas: Net IMF Position 
Leas: Profits on Exchange 
Other Items 
Means of Payment of Internal Origin 
of which 
IFS Claima on Government 
Less: Net IMF Position 
Leas: Government Securities 


Internal Origin: Government 


IFS Claims on Official Entities 
Less: Official Entities Securities 


Internal Origin: Official Entities 
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Burma 


Exchange Rate 


INTERNATIONAL FINANCIAL STATISTICS 














[ ae as 1956 «++++++++ By Quarters 
1937-\\1950 1951 1952 1953 1954 1955 1956 1957 I Il ll IV 
4.762 
Kyats per US Dollar: 
ree tele e 12.659 4.762 4.802 4.772 4.775 4.808 4.778 4.808 4.775 4.780 4.790 4.808 4.808 
Gold and Foreign Exchange Millions of US Dollars 
7m 10 118.7 159.3 198.2 11.0 123.9 92.2 120.8 92.8 114.9 112.8 127.9 120.8 
11 8.7 6.9 10.3 14.1 18.5 26.0 24.6 13.4 34.2 31.5 28.8 24.6 
12 127.4 166.2 208.5 225.1 142.4 118.2 145.4 Of 149.1 144.3 156.7 145.4 
100 | a 122.2 153.9 187.7 198.2 108.8 69.7 124.1 87.6 104.4 104.8 113.8 124.1 
b 5.3 12.4 20.8 26.9 33.6 48.3 21.2 18.7 44.7 39.8 42.8 21.2 
Bo} 13 4 9.5 16.9 23.0 29.7 19.1 7.0 7.0 
14 5 5 3.8 be 1] 11.2 11.2 11.3 11.3 
Monetary Survey Millions of Kyats 
—_ 20 598 781 988 1,058 643 540 652 146 680 661 725 652 
2 171 187 184 213 543 941 1 ,020 18 1,011 000 1,084 1,020 
22 130 159 178 161 212 216 250 543 289 275 236 250 
23 16 22 ® s 12 41 154 is 4 87 80 154 
7? ‘ z 914 1,149 1,360 1,440 1,410 1,738 2,077 1,958 », 034 2,023 2,126 2,077 
24 552 606 599 753 842 1,116 1,343 1,106 385 , 368 1,358 1,343 
25 38 45 2 47 76 121 103 00 Ze 112 108 103 
26 269 422 567 498 300 252 251 sé 147 263 338 251 
27 54 76 152 141 192 249 379 164 82 79 322 379 
Sages 28 138 151 181 234 241 283 333 309 340 370 312 
RNME a 112 28 153 194 199 246 93 279 306 312 276 
b 26 23 27 41 42 37 40 30 34 58 36 
: Millions of Kyats 
30 556 748 939 991 555 416 35 - 17 11 88 585 
31 144 156 162 151 388 652 662 { 767 156 775 662 
Zz 716 926 1,109 1,150 955 1,107 1,352 10 1,338 ,o03 1,443 1,352 
32 682 886 1,054 1,040 853 979 1,116 1,120 ,210 =1,301 1,116 
a 54 52 72 76 103 123 169 50) 27 162 258 169 
b 358 398 416 500 567 72 830 16 939 895 857 830 
c 68 95 71 30 31 25 c j 16 25 20 35 
d 200 328 495 434 1! 152 105 82 13 39 128 167 82 
y 371 411 426 519 591 752 870 962 926 877 870 
z 311 474 628 21 262 22 246 6 158 284 424 246 
33 5 
Millions of Kyats 
40 55 45 74 8&0 107 137 187 i 129 168 292 187 
By 7 9 7 8 7 9 14 1] 15 13 14 14 
b 48 40 67 72 100 128 173 136 114 155 278 173 
41 41 33 49 67 88 124 117 64 163 150 137 117 
42 27 31 22 62 155 89 358 10 244 244 309 358 
43 130 159 178 161 212 216 250 43 289 275 236 250 
Zz 253 272 $25 370 562 768 912 5 825 S38 975 912 
44 193 208 183 25% 275 391 513 60 446 473 501 513 
45 88 45 2 47 76 121 103 100 122 112 108 103 
46 - 114 118 131 20 89 105 147 131 
1953 = 100 
60 25 11] 109 104 100 95 97 112 121 10 117 116 114 
Millions of Kyats 
70a 618 660.8 980.8 1,097.321,182.6 1,195.7 080.2 171.0 0 308.5 80.5 295.3 276.7 
4 ities 70b 518 342.9 549.9 563.0 § 529.3 609.4 653.2 44.8 200.0 76.9 192.5 175.4 
of 7la 217 576.0 757.6 809.4 1 848.3 952.7 825.6 868 800.0 224.4 211.9 226.5 205.8 
~ 7ib 214 258.1 326.7 275.1 § 245.0 366.4 399.4 457.7 138 115.9 108.3 123.8 109.7 
ea 72 9 12.9 40.5 67.01% 60.8 49.9 38.8 651.2 23.1 10.4 8.4 9.3 
 . 73 35 12.0 45.8 45.7 3 28.7 23.7 22.1 33.4 1.3 7.9 8.0 10.0 
Yr 74 244 432.3 681.2 817.8 § 846.0 972.8 860 942.7 1,414 212.7 237.8 215.5 274.2 
' ‘ 1953 =100 
75 299 80 114 106 I 100 132 146 16 167 159 175 159 
a 227 105 133 112 2 100 150 163 187 179 190 177 202 180 
12 b 74 22 47 58 f 100 66 52 92 40 172 75 59 60 
c 53 167 173 % 100 90 81 132 15 141 110 147 
” 76a 10 62 74 89 {I 100 77 62 62 64 63 59 61 
00 76b 30 97 107 110 f 100 103 104 97 100 96 99 100 
—. 77a «9 64 67 85 § 100 15 60 55 56 57 53 54 
, a ms 77b 20 97 142 161 3% 100 124 122 92 &8 91 93 102 
gol__ "9 _g_ ve 77 78 96 92 1 100 92 95 88 78 101 100 
National Income Millions of Kyats: Years E nding September 30 
NATIONAL INCOME 90 1,213 » 2,744 3,199 3,520 4,033 3,921 4,12 1,3 
Gross NATIONAL PRODUCT 91 3,124 38,682 4,079 4,622 4,601 4,80 », 01 
Export Surplus 92a 156 220 217 290 94 31 12 
Gov't Deficit or Surplus 92b 57 109 —74 —2 64 93 230 
Private Investment 92c 258 382 550 644 687 662 633 
Private Consumption 93 2,328 2,668 2,724 2,931 2,986 129 3 316 
Government Revenue 94 462 546 674 802 994 1,108 1 
Less: Transfer Payments 95 —23 —25 —12 —43 36 30) 42 


— 60 - 
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1957 ++++++ee++ By Quarters 1957 «+++++++* By Months 1958 «++++++++ By Months 
I Il il IV Sept Oct Nov Dec Jan Feb Mar Apr 
End of Period Exchange Rate 
4.800 4.795 4.805 4.775 4.805 4.785 4.775 4.775 4.775 4.770 4.760 1.760 SELLING RATE l 
End of Period Gold and Foreign Exchange 
102.5 106.3 102.9 92.8 102.9 94.9 93.9 92.8 89.0 85.3 93.0 OFFICIAL 4 10 
$2.1 25.0 14.7 13.4 14.7 14.1 13.4 13.4 13.2 12.6 13.9 COMMERCIAL BANKS 11 
134.6 131.3 117.6 106.2 117.6 109.0 107.3 106.2 102.2 97.9 106.9 TOTAL 12 
105.8 104.2 97.9 87.6 97.9 90.7 84.8 87.6 Sterling a 
28.8 on 19.7 18.7 19.7 18.3 22.5 18.7 Other b 
Related Data from Other Sources 
DOLLARS AS REPORTED BY US 4 13 
11.3 11.3 11.3 11.3 11.3 11.3 11.3 11.3 11.3 11.3 11.3 Net IMF POosITION 4 14 
End of Period Monetary Survey 
598 569 01 146 501 462 453 446 427 106 149 FOREIGN ASSETS + 20 
1,179 1,050 99] ORT 991 1,010 976 987 1,016 1,024 1,034 1,077 CLAIMS ON GOVERNMENT 21 
375 106 361 143 361 386 378 343 393 $87 341 ‘28 CLAIMS ON PRIVATE SECTOR 22 
167 174 172 182 172 175 162 182 209 271 UNCLASSIFIED ASSETS 23 
2,319 2,199 » 025 1,958 2,025 2,033 1,969 1,958 2,045 2,088 Assets = Liabilities z 
1,438 1,337 1,212 1,106 | oie 1,175 . 2a 1,106 1,181 1,293 1,278 MONEY 24 
101 106 108 100 108 104 107 100 101 100 102 101 QUASI-MONEY 25 
296 207 215 288 215 250 224 288 311 32 136 GOVERNMENT DEPOSITS + 26 
484 549 190 464 190 504 521 464 452 413 UNCLASSIFIED LIABILITIES 27 
Related Data 
399 352 BANK CLEARINGS 28 
852 $11 321 23 348 318 268 63 302 260 556 Private Sector A 
47 40) Government b 
End of Period + Union Bank 4 
445 450 431 RZ 431 395 389 382 364 346 383 380 FORBIGN ASSETS 30 
838 802 739 747 739 746 730 747 772 824 759 702. GOVERNMENT SECURITIES 31 
1,450 1,426 1,342 1,310 1,342 1,317 1,281 1,310 1,346 1,442 1,403 1,354 Assets = Liabilities Zz 
1,158 1,093 993 953 993 947 925 953 950 1 ,066 1,149 1,070 MONETARY LIABILITIES 32 
111 153 131 130 131 129 148 0 108 171 125 To: Banks a 
977 894 799 746 799 761 741 746 820 878 890 Private Sector b 
22 18 27 s4 27 3 15 $4 19 12 126 Government c 
48 28 6 13 36 26 21 13 3 4 7 8 State Boards 1 d 
1,001 916 822 7 822 783 762 777 846 904 915 944 In: Currency y 
57 177 171 176 171 164 163 176 104 162 234 126 Deposits z 
37 93 95 98 95 96 96 98 101 98 ] 1 COUNTERPART FUNDS 33 
End of Period Commercial Banks 
140 168 146 147 146 143 140 147 126 195 159 CaAsH 40 
16 14 15 11 15 15 13 11 18 17 l 14 Currency a 
124 154 131 136 131 128 27 136 108 178 145 At Union Bank b 
153 119 70 64 70 67 64 64 63 60 66 FOREIGN ASSETS 41 
341 248 252 240 252 264 246 240 244 200 p76 {75 GOVERNMENT SECURITIES 42 
375 106 361 343 361 386 378 $43 393 387 341 328 CLAIMS ON PRIVATE SECTOR 43 
1,009 941 RBG 795 R29 R59 R28 795 R25 841 Assets = Liabilities z= 
461 143 413 560 413 414 376 360 361 375 S88 DEMAND Deposits: Private Sector 44 
101 106 108 100 108 104 107 100 101 100 102 101 Time Deposits: Private Sector 45 
222 158 144 205 144 189 184 205 210 225 32 Deposits OF STATE BOARDS 46 
1953 = 100 Prices 
114 121 131 120 27 118 120 122 116 111 109 Cost or LIVING 60 
Millions of Kyats International Trade 
29 6 10.8 267.9 153.9 86.4 64.0 417.0 13.0 49.0 EXPorRTsS (Series A a70 
180.0 180.9 EXPorRTS (Series B) 4 b70 
16.0 53 0) 219.0 118.0 > 118.0<« 18 Rice (Series A a7l1 
113.8 131.0 125.2 69.5 > 69.5< Rice Series B) 4 b71 
8.7 7.0 7.0 2.0 » 2 .0< Cotton 72 
14.0 6.0 Teak 73 
297.0 567.3 382.4 368.0 122.2 121.5 130.5 131.1 88.0 IMPORTS, cif 74 
1953 =100 
161 163 164 56 > R6< VOLUME OF Exports (A 75 
186 214 205 113 > 113< Rice a 
56 45 44 15 >» 15< Cotton b 
200 5 Teak c 
61 62 54 8 > 58< EXPORT PRICES (A a76 
100 EXPORT PRICES (B) 4 b76 
55 54 50 50 > << Rice a77 
102 Cotton b77 
96 Teak e77 








Canada INTERNATIONAI 


Exchange Rate 


FINANCIAL STATISTICS 


\, 1956 ++++++ee++ By Quarters 
so 1937 yy -1950 1951 1952 1953 1954 1955 1956 1957 l ll iil IV 


Canadian Dollars per US 

1956 1957 1958 1.001 1.060 1.01 971 974 96F 999 960 8 999 981 977 960 
Gold and Foreign Exchange Millions of US Dollars 
200 10 200 1,770 1,82 1,864 1,827 


at 1,954 1,910 1,945 1,836 1,880 1,912 1,916 1,945 

11 180 80 842 S85 986 1,073 1,134 1,103 1,100 1,120 1,101 1,106 1,103 

12 20 1,190 984 979 841 882 776 841 136 760 811 S11 841 

20} a ) 1,162 937 975 832 870 167 833 . 761 799 198 833 
TT ie 


13 1,553 1,407 1,731 1,523 1,629 1 , 468 1,88 ; } 1,547 1,647 1,787 1,883 
4 176 899 1,307 1,42 1,296 1,536 1,0 l 16 623 1,178 1,285 1,435 1,516 
1Sf b 781 1,11 1,183 1,041 1,269 80) l i 965 1,058 1,194 1,234 
c 654 100 310 27 93 43 6 156 369 362 352 367 
14 75 75 75 75 75 90 ) 75 75 90 90 


Monetary Survey Millions of Canadian 











7006 vA : 20 207 1.859 1,808 1,809 3 1,779 1,896 1.908 1 86 1.808 1.878 1.875 1.872 1,867 7 
Se et ests csof 8,466 8,269 3,290 38,949 38,789 636 Of 8,385 3,284 3,254 3.065 
ah So 21;>1,543 -Or r - ‘ 71 > > re 
o ictal j j 5 650 640 59 60 { 7 714 65% 3 125 
~~ 22 954 , 188 3,402 3,715 4,287 4,358 , 541 6,168 6,426 », 768 6,113 6,116 6,168 
23 183 203 230 257 333 321 28s x é $71 $16 288 
anew 3 9,431 9,332 9,684 10,265 10,931 12,1 12,113 1 12,000 12,324 12,289 12,113 
24 4 40) 4 4.658 4.558 4.920 { mf » O61 49 276 5,186 
25 4.176 4. 296 4,600 4 f 1s 6 ( ‘ {> 6.791 RR] 6,020 6,007 
4h 26 24 282 183 65 2 23 60F 284 15% 6 464 327 284 
27 663 479 361 4°6 60 666 636 612 730 666 636 
28 2,931 8 , 386 1,349 10,4 l 8 1 8 13,878 f 17, ¢ 14,585 17,176 16,351 18,012 
3} # , 804 8,824 9,891 11,120 12,¢ ] 15,68 f 54 13,846 16,311 15,503 17,066 
1 J i ob 482 525 542 YI 65 68 6s R50 Rg 739 REG R48 946 
Bank of Canada Villions of Canadian 
120 30s 2 226 49 } 3 1 f ) 10 10 16 
31 171 1,942 » 10/ » 99 9 f 94 {28 2 2,018 2,at7 2,394 
. 2 890 Z,el7 2,28 2,298 2 By ik 2,31 2,497 2,537 2,486 
32 1,971 2,178 2,204 2,274 » , 209 ; 9 »,419 i 2,231 2,361 2,380 2,419 
5 a0 R10 Rg R99 RR 791 x4) x RO x OF 725 RIO REO RRO 
_/N b 1,136 1,19] 1,289 1,335 1,362 1,449 1,498 l 1,458 1,500 1,514 1,498 
8 c 11 25 95 lf 52 6 89 9 is | 46 39 
y 165 1,367 464 1,561 1,599 624 l x 69 ; 677 1,7 1,770 1,869 
“ A 7 603 4 643 6 xf 640 ) 4 610 550 
33 1, 63¢ 1,770 1,788 3 1,77¢ 1,892 1,891 851 is 1,869 1,866 1,862 1,851 
i 34 80 78 84 88 94 96 101 O8 102 104 106 108 
Chartered Banks Millions of Canadian 
vi 40 250 RIf RY? KROQ RRS 791 x40) etal hhh 725 R10 BVO KRY? 
A 4 2 2 272 f 62 x9 i9 219 256 371 
b 19% 579 619 62 62 1) x 506 64 512 
i 41). esof 079 , 754 2,784 2,760 3.318 159 4 640 2,912 wet > 634 2,415 
aay*r""| 5 650 640 59 605 4 714 682 731 725 
43 954 3,188 3, 40 3, 715 4,287 4,358 4 6,168 6 ,42¢ , 768 6,113 6,116 6,168 
44 844 X08 X69 980 064 1,14 l ik6 l 0 1,212 1,274 1,460 1,486 
z « 4 . 9.1] 9,750 10.480 11.49 RRR S68 11,522 11,808 11,926 11,888 
or aoe On 45 373 188 3,330 3,603 , 638 4 3, R2 1,008 3,989 4,059 8,938 3,825 
P . a 3,116 100 3,281 3,129 3, 462 3,69 3, 5RO . 3,501 3,646 8,657 3,580 
b 13 257 88 49 473 176 l 246 123 488 413 281 246 
46 4.176 4.296 4.600 4.756 >, 218 5.633 6,007 6,248 5,791 5 RR] 6,020 6,007 
47 432 835 878 905 963 1 ,030 1 ,O5¢€ 1,369 1,827 1,148 1,236 1,315 1,369 
VM mes of Canadian Dollars: End of Period 
7 50a 211 429 4 495 37 »? 626 6® 
50b 111 196 } 5 i 
50c 124 193 04 ‘) 246 t 9 
50 f I 108 68 84 101 
51 839 784 8 I—40 60 24 24 
52 732 763 80 I 11 21 4 9 
53 3,377 2 4,1 I 132 99 100 107 
4 256 283 306 28 349 sf 5 I 3 5 5 4 
m ” 54 60 8 102 114 140 lf 189 I ) 8 9 8 
55 ” 9] 90 R4 6 1 9 
2 56 158 129 8 
= 31 ARE 6.0 
Interest, Prices, Production Per Cent 
st 60 2.50 2 00 2 00 2° 00 2 00 2 00 2 75 8 99 . 87 2.75 3.00 3.50 § 3.92 
61 72 5 RO 1.07 § 1.69 1.44 1.62 ,. 92 6 2.58 2.71 2.90 3.51 
62 3.17 2.78 3.24 3.59 3.68 3.14 I 3.08 3.61 1.1 3.31 8.50 3.68 3.96 


1953 =100 
188 175 
228 201 


63 71 80 107 110 100 114 150 17 169 166 177 
34 72 112 103 100 138 198 221 184 219 23 


a l 237 
64 71 89 110 113 100 100 145 178 141] 162 179 193 177 
65 118 


150 102 105 112 100 98 109 114 106 117 117 106 
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1957 +++++++++ By Quarters 1957+ +++++++++ By Months 1958 «++++++++ By Months 
I Il il IV Sept Oct Nov Dec Jan Feb Mar Apr 
Dollar: End of Period 
.956 .953 .965 .985 965 .959 968 985 982 .979 975 970 Exchange Rate 
End of Period Gold and Foreign Exchange 
1,931 1,955 1,899 1,836 1,899 1,934 1,904 1,836 1 ,867 1,874 1,880 1,883 OFFICIAL a 10 
1,101 1,103 1,102 1,100 1,102 1,105 1,104 1,100 1,103 1,084 1,089 1,093 Gold il 
830 852 797 736 797 828 800 736 764 789 791 790 Foreign Exchange 12 
822 839 788 728 788 818 790 728 754 777 779 782 US Dollars a 
Related Data from Other Sources 
1,931 2,048 2,098 2,079 2,098 2,079 DOLLARS AS REPORTED By US 4. i3 
1,497 1,591 1,655 1,623 1,655 1,739 1,735 1,623 1,597 1 ,662 1 ,627 Short-Term ee A 
1,218 1,295 1,366 1,337 1,366 1,462 1,445 1 ,337 1,336 1,396 1,384 of Canadian Gov't & Banks b 
438 457 443 456 443 456 Long-Term ¢ 
90 90 90 90 90 90 90 90 90 90 90 Net IMF POosITION 1 14 
Dollars: End of Period Monetary Survey 
1,846 1,863 1,882 1,808 1,832 1,854 1,843 1,808 1,833 1,834 1,833 1,826 FOREIGN ASSETS 1 20 
3,096 3,168 3,299 3,382 3,299 3,301 3,301 3,382 3,399 3,450 3,545 CLAIMS ON GOVERNMENT 4 a21 
728 689 75 7385 675 675 714 735 735 752 804 CLAIMS ON LOCAL GOVERNMENTS b21 
6,234 6,316 6,309 6,426 6,309 6,300 6,448 6,426 6,297 6,311 6,188 CLAIMS ON PRIVATE SECTOR 22 
435 436 356 382 356 414 498 382 435 451 414 UNCLASSIFIED ASSETS 23 
12,389 12,463 12,472 12,733 12,472 12,544 12,804 12,733 12,699 12,798 12,784 Assets = Liabilities z 
4,986 5,117 5,116 56,252 5,116 6,274 5,119 5,252 5,071 5 ,032 5,108 MONEY 51 24 
6,163 6,196 6,352 6,248 6,352 6,365 6,203 6,248 6,322 6,401 6,522 QUASI-MONEY : 25 
455 230 198 58 198 119 512 458 428 490 304 GOVERNMENT DEPOSITS 26 
796 919 806 775 806 785 970 775 = 1,003 875 850 UNCLASSIFIED LIABILITIES 27 
Related Data 
16,672 18,088 17,186 18,856 16,162 19,157 18,194 19,217 17,334 15,903 BANK DEBITsS 28 
15,772 17,194 16,319 17,850 15,308 18,261 16,975 18,315 16,543 15,176 To: Demand Deposits » 
800 894 867 1,006 854 896 1,219 902 791 727 Notice Deposits b 
Dollara: End of Period Bank of Canada 
10 8 10 10 10 10 10 10 10 10 4 10 FOREIGN ASSETS + 30 
2,266 2,376 2,878 2,428 2,878 2,455 2,488 2,428 2,334 2,358 2,409 2,433 CLAIMS ON GOVERNMENT 31 
2,483 2,602 2,521 2,589 2,521 2,650 2,720 2,589 2,546 2,588 2,598 2,584 Assets = Liabilities z 
2,822 2,374 2,367 2,457 2,367 2,488 2,436 2,457 2,368 2,385 2,443 2,447 MONETARY LIABILITIES 32 
744 770 771 866 771 896 767 866 766 773 837 To: Banks a 
1,500 1,559 1,529 1,555 1,529 1,552 1,605 1,555 1,544 1,566 1,552 Private Sector b 
78 44 7 35 67 40 64 35 57 46 54 60 Government c 
1,725 , 784 1,819 1,904 1,819 1,824 1,828 1,904 1,776 1,784 1,810 1,832 In: Notes y 
598 590 548 553 648 664 608 553 591 601 633 615 Deposits z 


Related Data 


1,837 1,855 1,823 1,798 1,828 1,844 1,833 1,798 1,823 1,824 1,823 1,817 EXCHANGE FUND: Foreign Assets 1 33 
107 110 110 112 110 111 3 112 110 112 113 TREASURY COIN 34 
Dollars: End of Period Chartered Banks 1 
744 770 771 866 771 896 767 866 766 773 837 CasH 40 
224 225 290 349 290 272 223 349 232 218 258 Currency Notes a 
620 546 481 518 481 624 543 518 534 555 580 554 At Bank of Canada b 
2,670 2,527 2,634 2,640 2,634 2,580 2,584 2,640 2,778 2,804 2,846 CLAIMS ON GOVERNMENT 41 
728 689 675 735 675 675 714 735 735 752 804 CLAIM8 ON LOCAL GOVERNMENT 42 
6,234 6,816 6,309 6,426 6,309 6,300 6,448 6,426 6,297 6,311 6,188 CLAIMS ON PRIVATE SECTOR 43 
1,519 1,683 1,834 1,970 1,834 1,854 1,899 1,970 1,880 1,970 1,980 FOREIGN BRANCH ACCOUNTS 4 44 
12,011 12,204 12,446 12,868 12,446 12,532 12,637 12,868 12,689 12,841 12,890 Assets = Liabilities 4 Zz 
8,705 3,634 38,608 4,008 3,608 3,690 3,849 4,008 3,788 3,798 3,693 MONETARY LIABILITIES 4 45 
8,328 3,448 3,477 3,585 3,477 3,611 3,401 $3,585 3,417 3,354 3,443 Private Sector * 
877 186 131 423 131 79 448 423 371 444 250 Government b 
6,163 6,196 6,352 6,248 6,352 6,965 6,203 6,248 6,322 £46,401 6,522 PERSONAL SAVINGS DEPOSITS 46 
1,450 1,650 1,740 1,827 1,740 1,713 1,794 1,827 1,793 1,861 1,894 FOREIGN CURRENCY DEPOSITS 1. 47 
Millions of Canadian Dollars: Increase during Period Life Insurance 
PREMIUM RECEIPTS a50 
INVESTMENT INCOME b50 
BENEFIT PAYMENTS 50 
90 79 72 75 9 26 19 30 33 37 25 Increase in Total Assets 50 
—12 12 -6 22 10 & 2 16 9 20 10 CLAIMS ON GOVERNMENT 51 
15 —7 4 18 l 2 ‘ 13 3 1 2 CLAIMS ON LOCAL GOVERNMENTS 52 
83 83 74 61 19 25 11 25 20 16 10 CLAIMS ON PRIVATE SECTOR 53 
6 6 5 3 2 2 1 1 1 1 of: which: Policy Loans a 
4 14 7 16 2 6 2 & 1 3 2 REAL ESTATE 54 
MONEY AND QuASI-MONEY 55 
UNCLASSIFIED ASSETS 56 
Total Assets z 
Per Cent Interest, Prices, Production 
8.95 4.06 4.05 8.87 4.05 4.05 3.83 3.87 3.50 3.11 2.52 1.83 Discount RATE 60 
3.72 3.77 3.88 3.67 3.80 3.80 3.58 3.62 3.25 2.86 2.37 1.58 TrReasuRY BILL RATE 61 
4.08 4.28 4.46 3.87 4.42 4.12 3.74 3.75 3.74 3.83 3.71 3.86 GOVERNMENT BonpD YIELD 62 
1953 = 100 SHARE PRICES 
175 188 172 141 158 142 14) 140 139 140 143 140 Manufacturing 63 
194 199 184 160 172 162 158 161 159 166 168 160 Pulp and Paper a 
167 158 131 108 119 111 110 104 102 104 107 102 Base Meta! Mining 64 


105 115 113 93 108 96 92 91 97 103 102 104 Gold Mining... 65 








Canada 


Intergat, Pricas. Production 


1937 Vv 1950 


96 
89 
76 
85 


) ; : 1958 R9 


International Trade 


Government Finance 
DEFICIT OR SURPLUS 

Revenue 4 

Expenditure ‘ 

Other Net Receipts 1 
ADVANCES TO EXCH. FUNI 
FINANCING 

Net Borrowing 

Canadian Dollars 
Foreign Currency 
Use of Cash Balances 
Canadian Dollars 
Foreign Currency 
Dest: Canadian Dollars 
Dest: Foreign Currency 


f Canad: 
nz ered Bank 
Financia! Inst’ 
Local Gov't 
Bus. & Individuals 
Foreigners 


INTRAGOVERNMENTAL ACC’TS 


National Income 


NATIONAL INCOME 4 90 

Gross NATIONAL PRODUCT 91 
Export Surplus 92a 
Gov't Deficit or Surplus 92b 
Private Investment 92c 
Private Consumption 93 
Government Revenue 94 
Less: Transfer Payments 95 
Less: Foreign Aid, etc 96 


Population: 11.8 million in 1987; 
Data prior to April 1949 exclude 


Exchange Rates: Since September ‘ 
has fluctuated Rate refers to the nc 
banks. Rates for other currencies a 
dollar rate 


On September 30, 1950, Canada 
under which the exchange valu 
that exchange transactions with Can: 
established on September 19, 1949 
to the Fund. For Fund Account 
dollars are made in accordance 
Computations Involving Fluctuating ( 


125-127 of the 1955 Annual Report 


| 4 


Annual average market or par r 
dollars per US dollar 


1953 


100 
100 
100 
100 
100 
100 


,355 
670 


1 
619 


415 
249 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


0 


308 
,390 


262 


16 


1,314 


INTERNATIONAL FINANCIAL 


1954 


98 
101 
104 

98 


95 


4,149 
463 
636 
457 


4,093 


97 


103 
117 
112 
107 
93 
97 
Mf 
99 
98 


{C% 


1,204 


ms of Canadian D 


Exchange Rates 


,394 1,471 


STATISTICS 


By Quarters 
il IV 


1953 = 100 


03 103 
03 104 
12 114 
17 118 


l 
l 
I 
l 


104 105 


Millions of 


,285 1,319 


158 131 
180 183 
133 120 


TF 
49 


1953 = 100 


119 
89 


average 
ionths 


From September 1939 to September 30, 1959 all rates were administra 
tively set. Throughout this period, however, there had existed an un- 


official free market for Canadian dollars in New York for 


non-resident 


uses. Canadian dollars for this market were supplied mainly by capital 


withdrawals | non-resident 


Canadian dollars acquired in this 


market were permitted to be used by non-residents for similar capital 


transactions (purchase of Canadian securities and real e 


investments in Canadian busi: 


tate, direct 


and for tourist expenditures 
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1957 + +++++e++ By Quarters 1957+ + ++++++++ By Months 
I ll Ill IV Sept Oct Nov Dec 


1953 =100 


103 102 103 
104 6 107 107 
116 f 119 118 
112 112 118 


102 2 102 105 
Canadian Dollar 
1,127 i owe 
98 
169 
96 
73 1 7 
1,359 ] 1,396 i233 445 4180 
1953 = 100 
103 Z 21 118 114 2 127 


66 6% ‘ 7 93 6 § 11] 
106 113 117 108 108 98 
93 103 123 136 116 GR 
117 122 122 131 121 l RS 
106 108 108 > 110 117 108 
118 132 120 113 114 123 100 
104 103 102 102 102 y 102 
82 80 79 79 78 79 
101 103 102 102 103 2 104 
99 9 49 100 100 . 100 
106 107 107 107 107 7 108 


Gold and Foreign Exchange: 1 OrriciAL HOLDINGS are those of the 
Bank of Canada and the Exchange Fund plus the working balances of the 
government. The Bank of Canada Statistical Summary reports official 
holdings of Gold and Dollars, and the Bank reports to the IMF, for 
publication in /FS, official holdings of Sterling. The sum of these items 
constitutes total official holdings. « DOLLARS aS REPORTED By US 
SHORT-TERM: Are deposits and short-term obligations with original 
maturities up to 12 months held for Canadian account, as reported by 
all banks in the US. A tabulation carried annually in the March US 
Federal Reserve Bulletin reports prior to 1955, holdings of obligations 
purchased within 20 months. The data on the two bases differ as of the 
following dates 

Up to 12 months Within 20 months 
tn millions of US dollars) 
December 1960 899 a99 
March 1961 826 , 328 
June 1961 964 330 
September 1961 ,023 248 
September 1952 630 645 
December 1952 ,421 , 691 
March 1968 849 624 
June 1958 ,119 , 204 
September 1953 ,197 $22 
December 1953 , 295 , 420 
March 1954 340 465 
June 1954 1,321 1,42) 
September 1954 , 384 484 


The remaining difference between the official holdings from Canadian 
sources and the data reported by the US as owing to Government and 
Banks presumably measures the US dollar holdings of the Canadian 
Chartered Banks that are not included in the total of Canadian Foreign 
Exchange Holdings (see note below). LONG-TERM: US Government 
securities with original maturities of more than one year. « Net IMF 
PosITION is Canada’s quota (300 million dollars) minus IMF hold- 
ings of Canadian dollars, i.e., the gold subscription plus net drawings of 
its currency. The data reported from Canadian sources do not include 
the net IMF position. The IMF entries represeat resources made avail- 
able to the IMF and not the sums that Canada may draw 


Monetary Survey: A consolidation of the accounts of the Bank of 
Canada, the Exchange Fund, and the Chartered Banks. 1 FOREIGN 
ASSETS comprise the foreign assets of the Bank of Canada and the 
Exchange Fund. (See notes to the Government Finance section). 
If the Monetary Survey is to indicate the monetary effects on the 
economy of changes in the level! of Foreign Reserves the holdings of the 
Exchange Fund must be included in Foreign Assets. It is then necessary 
to include the offsetting item—the liability of the Exchange Fund to the 
Government—as a deduction from the total Claims on Government in 
the Monetary Survey. The foreign accounts of the Chartered Banks are 
not included for the reasons outlined in the notes on Union of South 
Africa commenting on the accounts of foreign branches. 1 CLAIMS ON 
GOVERNMENT are smaller than the sum of the comparable entries in 
the sections below as it is appropriate to exclude an amount equal to the 
Exchange Funds foreign assets on the assumption that the Bank of 
Canada has financed the Exchange Fund's holdings by purchasing 
government debt issued to the Exchange Fund. They also include an 


Canada 


1958+++++++++ By Months 
Jan Feb Mar Apr 


Interest, Prices, Production cont. 


103 WHOLESALE PRICES 

107 108 Cost or LIVING 

122 WAGES 

104 INDUSTRIAL PRODUCTION 
AGRICULTURAL PRODUCTION 

96 MANUFACTURING EMPLOYMENT 


International Trade 
390 ) 376 EXPORTS 
37 3 Wheat 
8 ] ) Newsprint 
Wood 
18 Wood Pulp 
399 IMPorRTS, fob 


109 VOLUME OF EXPORTS 
Wheat 
Newsprint 
Wood 
Woodpulp 
VOLUME OF GOLD PRODUCED 
100 VOLUME OF IMPORTS 
102 79 Export PRICES 
80 7 l Wheat 
105 Newsprint 
102 Wood Pulp c 
109 IMPORT PRICES 76 


e 
111 


amount equal to the Treasury Coin outside the banks Beginning 
January 1957 there was a concurrent writing-up of Claims on Govern- 
ment and writing-down of Claims on Private Sector. The amount of 
this adjustment is unknown. Assets =Liabilities is the sum of the 
comparable items in the sections below plus Treasury coin outside banks 
less Cash and Foreign Branch Accounts of the Chartered Banks. 

MONEY comprises Monetary Liabilities of the Bank of Canada to the 
Private Sector, Treasury Coin outside banks, and the Monetary Lia- 
bilities of the Chartered Banks to the Private Sector. Money is under- 
stated, and Quasi-Money is overstated in Canada. The Chartered Banks 
accept, and report as notice deposits, Private Sector deposits on which 
they can legally require prior notice of withdrawal; in fact these deposits 
may be transferred by check like demand deposits and they are used in 
the same way as monetary deposits in other countries. { Beginning 
September 1957 certain deposits amounting to 140 million dollars on 
that date were reclassified from Other Deposits to Personal Savings 
Deposits QUASI-MONEY: Personal! Savings Deposits of the Chartered 
Banks. Quasi-Money is overstated as indicated under Money. The 
data on ownership of (a) Currency and Active Bank Deposits and (b 
Inactive Notice Deposits (a classification now discontinued by the 
Bank) are taken from a table ‘“General Public Holdings of Certain 
Liquid Assets” in the Statistical Summary of the Bank of Canada (in 
millions of dollars). The holdings of unincorporated business are included 
with individual 


1950 1951 1952 1953 1954 1965 


< vents and Active Bank 4,851 4.843 5,173 5,134 456 5,791 
deposits 


Business 1, 583 1,7$ 1 2,004 1,920 ,045) 
Individuals 2S 2,633 2.731 2,973 3,017 3,183) 60s 
Foreigners 27 2 235 196 197 228 288 
Inactive Notice Deposits 3 ’ 3,894 4,129 4,211 712 , 122 
Business 4 36 296 109 262 381 447 
Individuals oA 53 3, 457 3,708 3,838 222 564 
Foreigners 124 147 141 112 111 109 111 


The Statistical Summary also contains a statement analyzing changes in 
liquid asset holdings of the private sector in the following manner (in 
billions of dollars 


1950 f 1952 1953 1954 1955 1956 

Private Sector Holdings of Liquid Assets 
Currency 21 2 38 43 1.46 1.55 .60 
Active Bank Deposits 3.64 3.57 3.80 3.70 4.00 4.24 21 
Inactive Notice Deposits $86 3 13 21 4.71 6.12 6.4)! 
Government Securities 10.07 06 9.28 8.71 9.08 89 
Total 78 36 63 18.88 20.00 20.12 

Sources 

Bank Assets other than Governments 3. 97 7 36 84 4.87 6.09 6.70 


Gov't Debt less Gov't Deposits 14.81 14 01 13.79 14.02 13.90 18.42 


Since the statement analyses changes in liquid assets rather than changes 
in money, it includes private sector holdings of government debt in the 
lability side of the consolidation and the entire government debt 
government debt less government holdings and less government 
deposits) in the asset side. Owing to the fact that the Exchange Fund is 
a part of the government, the statement combines in the figures for 
government debt changes in liquid assets available to the public arising 
from both the government deficit or surplus and the balance of payments. 


Continued in Country Notes 











4.762 


250 





250 


200} 


150 


— 
1937-) -1950 1951 1952 
BUYING RATE * 
1 2.641; 4.762 4.780 4.738 4 
= 4 958} 2 2.659) 4.785 4.762 4 
Gold and Foreign Exchange 
—— | 10 191 217 163 
ll 47 38 20 
12 3 19 14 
_ seo sneha 18 1 ] 1 
Monetary Survey 
eae ) 20 790 849 497 
21 12 522 752 
22 137 213 195 
23 17 18 24 
z= 1,456 1,602 1,468 is 
24 911 1,006 896 
25 295 357 390 
26 166 129 60 
27 94 110 123 
28 549 691 688 
29 1,109 ké 
30 566 668 401 
31 19 17 161 
Zz 587 690 566 
32 544 644 628 
a 201 227 159 
b 8265 881 859 
c 18 37 11 
‘ 367 417 389 
Lcstillnsencentilhicememenemaceliegn Zz 177 227 139 
Deposit Money Banks 
40 199 226 155 
H 36 34 27 
ASH (40 b 163 192 128 
41 225 181 96 
42a 271 236 802 
42b 137 213 195 
z 846 868 768 
43 719 713 585 
a 572 610 525 
b 134 88 47 
c 13 16 18 
44 77 91 103 
a 73 87 101 
b 4 4 2 
i 4§ 20 164 207 223 
sg |, 68 63 66 
Population: 5.7 million in 1937; 8.9 million in 1956 
Exchange Rates: The Ceylon rupee has been maintained at the fixed 
rate of 13.33 rupees per pound sterling since 1931 39 and since 
1951, that is excluding the period when the sterling/do ate was fixed, 
Ceylon rates for non-sterling currencies have fluctuated parallel with 
sterling rates for those currencie 
Annual averages of the mid-point or par exchange rate for the US 
dollar and IFS conversion factors in rupees per dollar 
IFS Conversion Factors 
Exchange Rates Foreign 
Trade Exchange 
1937 2.687 1937 2.687 
1938 2.746 1948-Sept 1949 3.309 3.309 
Jan /Aug 1939 2.855 Thereaf 762 4.762 
Sept 1939-Sept 21, 1949 3.309 
Bept 21, 1949-Dec 17, 1951 2 
1952 
1953 
1954 
1955 
1956 
1957 





Ceylon 


Exchange Rates 











Gold and Foreign Exchange: « OFFICIAL HOLDINGS are the gross hold- 
ings of the Central Bank (prior to 1950 of the Currency Board), the 
government, and government agencies. The Government and its agencies 


accounted for 72, 77, 79, 62, 58, 67, 66, ar 9n n dollars from 195 
through 1957. Long-term securities are included (60, 69, ¢ 28, 32, 40 
and 50 million dollars from 1950 through 1957 


342 
799 
207 

19 
367 
827 
388 

61 
102 


91 


66 
24 
207 
694 
534 
482 

9 


102 
100 


213 
64 


66 
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1956 «++++++++ By Quarters 





1954 1955 1956 1957 I Il Ill IV 
Rupees per US Dollar 

4.770 4.748 1.775 4.748 4.748 4.750 4.775 4.775 
4.795 4.772 4.800 4.765 4.772 4.775 4.800 4.800 
Millions of US Dollars 

169 204 221 183 213 222 221 221 

28 47 34 23 40 35 37 34 

19 33 41 41 

1 l 2 4 2 2 2 2 
Millions of Rupees 

657 RRO ROR 700 864 R96 906 ROR 

621 601 682 76 669 658 656 682 

247 256 344 399 260 314 316 344 

35 50 ) 7 61 46 51 55 
1,560 1,787 ,979 1,921 1,854 1,914 1,929 1,979 
957 1,073 Bry 1,040 1,048 1,056 1,064 1,127 

420 451 12 04 465 478 502 512 

69 116 177 128 190 230 209 177 

114 147 163 199 161 150 154 163 
684 75 35 30 720 718 772 72 
1,107 1,060 1,063 1,111 1,046 1,048 1,076 1,084 
Millions of Rupees 

524 655 737 91 674 730 729 737 

27 18 11 88 37 17 14 1] 

556 689 75§ bs 728 754 748 755 
505 609 660 71 640 675 661 660 

132 170 184 120 120 182 198 184 

356 397 408 439 408 416 412 408 

16 42 68 12 113 128 51 68 

376 425 443 475 416 443 443 443 

128 184 217 96 22 2382 218 217 
Millions of Rupees 

182 170 184 121 119 132 195 184 

27 32 34 30 22 25 26 34 

105 138 150 90 7 107 169 150 

132 225 161 109 191 166 177 161 

310 284 346 339 331 334 327 346 

247 256 344 399 260 314 316 344 

R52 969 1,083 1,01 945 9R4 1,060 1,083 

643 736 787 686 702 712 772 787 

591 664 710 93 632 682 643 710 

42 60 68 85 60 72 120 68 

10 11 9 8 10 9 9 9 

147 165 228 246 181 201 225 228 

136 152 187 216 164 171 187 187 

11 13 41 30 16 30 39 41 
Millions of Rupees 

221 234 258 271 236 242 251 258 

64 65 67 6 65 65 65 67 

4 DOLLARS AS REPORTED BY US are deposits and short-term obligations 

held for Cevlonese account, as reported by banks in the New York 

Federal Reserve District. Insofar as they are owing to Government and 

Banks, they pre ably include, in approximately equal amounts, the 

data reported from Ce nese source s Net IMF Position is Ceylon’s 

quota 15 million dollar minu IMF holding of Ceylonese rupees, i.e., 
gold subscription and repurchases on subscription account. The net 

IMF position is not included in the data reported from Ceylonese 

ource The IMI entrie resource ma le available to IM F 

and not the sur that Ceylor draw 

Monetary Survey: A consolidation of the accounts of the Central 

Bank, and the Deposit Money Bank FOREIGN ASSETS were revalued 

in 1949 4s CLAIMS ON GOVERNMENT include an amount equal to the 

deposits of the Savings Banks. Assets of the savings banks are largely 


held in government bond Their deposit data are reported monthly, 
but data on their assets are not currently available. MONEY comprises 
Monetary Liabilities of the Central Bank to the Private Sector, and the 
Demand Deposits of the Private Sector, including Foreigners, with 
Commercial Banks. The data can also be classified as follows (in millions 
of rupees 


1950 1951 1952 1953 1954 1955 1956 1957 

Currency $26 » 336 356 398 408 439 
Deposit Money 8 629 7 491 601 676 719 601 
Money 911 1, 006 aY6 827 957 1,073 1,127 1,040 


QuASI-MONEY comprises the Time Deposits with the Commercial Banks, 
and Deposits with the Savings Banks. GOVERNMENT Deposits include 
the currency holdings of the Government. Related Data: BANK DEBITS 
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1957 «+ ++++++++ By Quarters 1957+ +++++++++* By Months 
I Il ill IV Sept Oct Nov Dec 


End of Period 
4.760 4.765 77 4.748 17K . 758 . 748 . 748 
4.785 4.790 4.765 775 765 765 
End of Period 


210 186 183 191 183 
33 28 23 26 2 28 


34 $4 
4 4 1 : 
End of Period 
861 720 
697 728 
368 369 
53 3 
,979 , 870 
, 107 ,045 
516 36 
171 104 
185 185 


785 
1,253 ie 
End of Period 
703 588 
11 73 
720 669 
618 59 
182 2 
413 429 
73 
441 


177 


End of Perio 
26 
101 
158 
362 
368 
1,061 994 
759 678 
685 607 
65 62 
: 9 
224 241 
192 07 
32 4 
End of Period 
258 263 26 270 


66 66 a7 a7 67 67 


are monthly totals, and averages of monthly totals of debits to Demand 
Deposits of the Private Sector, including foreigners, at Commercial Bank 


The Central Bank Bulletin publishes a table analyzing changes in the 
Money Supply by sectors. The table below reproduces end of year 
amounts (in millions of rupees 


1950 19651 1953 1954 


Money Supply 911 1,006 827 957 
External Assets, net 19 802 306 647 
Central Bk. Domestic Assets, net ; l 202 19 
Comm. Banks’ Domestic Assets 

Government Securities 271 3 284 590 


Private Loana, Bills, ete 
Savings Deposits & Other | ‘ 184 


Government Rupee Cash 


In transit Adjustments 


Central Bank: « The Central Bank of Ceylon began operations in 
August 1950. Prior to that date the accounts in this section and 
in the Monetary Survey refer to the accounts of the Currency Board 
s The FOREIGN ASSETS equal the national currency equivalent of the 
Central Bank component of the official foreign exchange holdings in US 
dollars (119, 140, 84, 52, 110, 138, 155, and 124 million dollars from 1950 
through 1957) reported in line 10. CLAIMS ON GOVERNMENT include 
small amounts of advances to banks, if any 


Ceylon 


1958 + ++e+e++++ By Months 
Jan Feb Mar Apr 


Exchange Rates 
735 742 


BUYING RATE 
752 § SELLING RATE 


Gold and Foreign Exchange 


184 f ) OFFICIAL 4 
25 2" 2 COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLARS AS REPORTED BY US 4 
Net IMF POSITION 4 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets = Liabilities 
MONEY 
QuASI- MONEY 
GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 
BANK DEBITS 


Central Bank 4 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 


Deposit Money Banks 
COMMERCIAL BANKS 
CASH 
Currency 
At Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
DEMAND DEPOSITS 
Private Sector 
Crovernment 
Foreigners 
TIME AND SAVINGS DEPOSITS 
Private Sector 
Government 


SAVINGS BANKS 


Post Office Deposits 
Ceylon Savings Bank Deposits 


Deposit Money Banks are the Commercia! Banks, the Post Office 
Savings Bank, and the Ceylon Savings Bank 


Interest and Prices The Advance Rate of the Central Bank is 
the rate at which the Bank makes advances to the Commercial Banks 
against the pledge of Gov ecurities. The volume of such 
advances is ordinarily small. Rate (in per cent per annum) and dates of 
establishment 


ernment 


Aug 28, 1950 2.5 July 23, 1953 


The Treasury Bill rate the tender rate on new 3-month issues. Data 
are weighted averages of all bills issued. The yield to maturity (or to 
first call date whenever price above call) of the 3 per cent National 
Development Loan of 1965/70 is quoted as an indication of the long- 
term domestic rate of interest. Data are end of month yields; quarterly 
and annual data are averages of the monthly data. SHARE PRICES: Quar- 
terly data are averages of daily prices in Colombo for rupee capital com- 
panies and of end of month prices for sterling capital companies. Annual 
data are averages of quarterly data. Indexes are unweighted geometric 
averages of price relatives of the individual shares adjusted only when 
changes in the nominal per share values occur. That is, they are adjusted 
for share splits and reverse splits but not for share dividends, rights, and 
similar actions. The indexes of share prices refer to most important do- 
mestic and foreign-controlled companies engaged in tea, rubber, or tea and 
rubber production. Prices: The Cost of Living Index for Colombo, is 
computed by the Department of Census and Statistics, and it is pub- 
lished with indexes for its domestic, export, and import components 
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Interest, Prices, Production a 
or “ \ 1956 «++++++e+++ By Quarters 


1937 \-1950 : 95: I it il IV 
‘ 


Per Cent 

2.50 z. of é 3 wan o ; < a 2.50 2.50 2.50 
87 I ‘ . 57 66 76 74 
04 2 a 3 3.54 8.5 3.1 ; } : : 3.03 3.02 3.00 
1953 100 

110 5 9g d 116 102 26 110 115 112 
96 54 35 } ) ] ) 98 108 120 
123 5 () 116 116 111 


07 


) } 117 119 127 
136 ‘ 133 191 158 200 244 
138 l 146 ) l 138 147 15 
95 9$ ‘ 101 ¢ 99 98 99 
l 06 101 101 102 

: 97 94 95 
1956, 1957s 2 S 106 107 106 107 
International Trade V 


ns of Rupees 
800 


433 458 435 
268 825 263 
74 93 61 
49 58 
21 28 
373 


102 
102 
108 
92 
104 
93 
96 
107 
108 
115 
126 
78 


“9 
if 


92 ‘ 92 
| 1956 , i957 , 1958 | 95 
Government Finance ! ms of Rupees: Years Ending 
DEFICIT OR SURPLUS i ‘ 5 7 yi 36 17 

Revenue 67 7 Le 

Expenditure 

Net Lending 
FINANCING 

Net Borrowing: Domestic 1 8la 

Foreign 81b 

Foreign Grants Received 1. 82 

Treas. Deposit. Functions 4 83 ¢ 2 16 

Use of Cash Balances 84 77 54 5 l 16 l 4 94 15 
Debt: Rupees 85a 20 f 502 7 26 799 816 


~“-] 
oe wr 


J) 4) -) 


PST es 


90 6 


Foreign Currency 4 85b 108 76 13 1 12 l l 144 146 
National Income 
Gross NATIONAL PRopDUCT 90 656 
Export Surplus 91 27 
Gov’t Expenditure on GNP. 92 100 
Private Investment 93 34 
Private Consumption 94 549 


The export component, i.e., the component including goods produced a ndexe The weights of the volume 
primarily for export, has only 5 per cent of the weights and is not given n rt juantit valued at 1948 /52 price The weights 
in JFS. The import component has 44 per cent of the weight It mea untities valued at 1948 prices 
sures import prices of consumer goods after taxes and subsidies and re volume and price indexes 
flects the government’s policy to stabilize import prices. Cf. the indexe The Ser } exp lexes of | volume and prices are Laspeyre 
of import prices in the trade section, below. The Wage index refers to ndexes with | veights beginning 1950 and 1934 /38 weights before 
minimum wage rates on tea and rubber plantations 1937 entries for 1950. The » and the monthly import indexes of 
cost of living and wages refer to November 1938 /April 1 prices beginnir ndexes with 1948 weights. « Annual 
International Trade: ]FS data agree with customs data excepting for aaa re nigrs I ~ me _ - ae a Ss 
. . . { é Ler index rY Or ice are ot compar: ie \ 1 1e ¢é al 
small adjustments to include silver imports. Exports include re-exports : 1 oe he ; a , aia : ' a cont in 1964. The 
(largely bunker fuels). Imports include direct ir port for home use canon cd ion j ; = . ; 1950 | - Fisher indexes, i.e 
plus entries into customs warehouse Indexe \ ume and Price P chan paths “ie pane We Soe wee s oe ; 
of Exports and Imports: Series A index } Cc t; a the geometric ' y saspeyres and Paasche indexes computed 
s orts an Orts: Series A indexes are th ntr: ; } ’ 
serie 8 indexe —- those of the Departr ol f ; with preceding i rent year weight The volume indexes of tea, 
eTies -xes are ose ol 1e epartment ol ; ’ 
between the Series A and Series B exports indexes ar rubber, an ( \ducts are components of the Series A index 
differences in the weights (as explained below ais ~ 5 . . 
: cee Volun P & Ve The price indexes of Tea, Rubber, Copra, and Coconut Oil are derived 
‘ olume rice . +4 3 — 
Seiten A Rechan & “Setee Be from the quotations in the /FS table of Prices of Major World Trade 
- per cent Commodities 1937 entries refer to 1938 
ea 60 56 59 
Rubber 15 24 14 _ = 
Taam Manbecin 20 T 15 BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
Other 5 é 12 ments. The trade entries are from exchange control rather than custom 
records. Exports as reported are smaller than those in /FS and imports 


Bank : 


a Difference 
llow ing 
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1957 «++ ++++e++ By Quarters 
I Il il IV 


Per Cent 
2.50 
53 
3.00 
1053 = 
115 


79 
Lio 


108 


126 


oO 


1 
1US 
<< 
LOY 
“Yh 


109 


363 
194 
82 
43 
19 
403 


101 
106 
sO 
B5 
94 
109 104 


r Quarters and 


444 
149 


differ slightly from /FS figures 


1957 «+ ++++++++ By Months 
Sept Oct Nov Dec 


lll< 
245< 
150< 
103 104 
110 110 
96 97 
109 110 


73 
33 
19 
10 

6 
13 


76 

8] 

95 

110 
Months 

47 


64 


40 44 
964 R97 
159 160 


Villions of Ceylon 


First Half 


1954 1955 1956 1956 1957 


Goods and Services 
Ex; ' 
In 
Tranet 
Ir 


Other (net 
Private Donations 
Private Capital 

Official Donations 


Official and Bank Capital 


Long-term capital 
Portfolio security holdings 
Net loan repayment by UK 
Borrowing in UK 
IBRD loans 


Short-term capital 
Liabilities 
Foreign assets (increase 

Government and Cer 


al banks 
Monetary gold (increase 


Commerc 


Net Errors and Omissions 


Mixed fob and cif 


Government Finance: The data 


represent the 
accounts of the central government and its agencie 
Sinking Fund are counted as debt repayments 


384 137 101 63 


ROS ’ RR 


consolidated cash 
Payments into the 
Only the net profits or 


— 69 


Ceylon 


SOBBecccccecece By 
Jan Feb 


Months 
Mar Apr 


Interest, Prices, Production 
CENTRAL BANK ADVANCE RATE 
PREASURY BILL RATE 
GOVERNMENT BoND YIELD 


SHARE PRICES 
Tea Plantations 
Rubber Plantations 
Mixed Plantations 
Sterling Companies 
Tea Plantations 
Rubber Plantations 
Mixed Plantations 
Cost oF LIVING 
Domestic Component 
Imports after Tax & Subsidy 
WAGES 


Rupee Companies 


International Trade 
EXPORTS 
Tea 
Rubber 
Coconut Products 
Reexports 


IMPORTS, cif 


VOLUME OF Exports (A 
VOLUME OF Exports (B 

Tea 

Rubber 

Coconut Products 
VOLUME OF IMPORTS (A 
VOLUME OF IMPORTS (B 
EXPORT PRICES (A 
EXPortT Prices (B 

Tea 

Rubber 

Coconut Oil 

Copra 
IMPORT PRICES (A 
IMPORT PRICES (B) 4 


Government Finance 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 
Net Lending 
FINANCING 
Net Borrowing: Domestic 1 a8l 
Foreign b81 
Foreign Grants Received 4 82 
Treasury Depository Functionsa 83 
Use of Cash Balances 84 
Dest: Rupee a&5 
169 ) Foreign Currency b&5 


losses of government enterprise 
Annual data are based on t 
the Annual Report of the 


are included in revenue or expenditure 
he revenue and expenditure data reported in 
Bank of Ceylon. Quarterly and 
monthly data are as published in the Bank’s Bulletin. The surplus or 
deficit is derived from the financing data rather than from revenue and 
expenditure accounts. « EXPENDITURE, NET DOMESTIC BORROWING AND 
DEBT exclude the Central Bank advance of 18 million rupees for sub- 
cription to IMF and IBRD in 1950. « FOREIGN GRANTS RECEIVED 
comprise sales proceeds of aid received under the Colombo Plan 
s TREASURY DEPOSITORY FUNCTIONS measure the net change in deposits 
with the government of suitors, contractors, etc., and financing required 
on account of transactions through prepayments. 1 DEBT: FOREIGN 
CURRENCY is sterling debt, and beginning in 1955 the drawings on the 
IBRD loan to finance construction of | 


Centra 


ydro-electric facilities 


National Income: The data are as collected by the UN but reassembled 
for IFS. Owing to the unavailability of national account data on govern- 
ment revenue and transfer payments, it is not possible to determine the 
national income measurement comparable to the JFS government deficit 
ind hence to complete the measurement of the gross inflationary factors 
export surplus, the government deficit, and private investment The Ex 
port Surplus as reported here includes net factor income from abroad 
and hence should be similar to the goods and services account of the 
balance of payments. The data compare reasonably well except in 
1952 and 1953. The figures for government expenditure on GNP cover 
all levels of government and include capital expenditures but exclude 
transfer payments. They are in all periods smaller than expenditure 
figures reported in the Government Finance of 1 FS, the source of 
the discrepancy is not known Figures entered for 1937 refer to 1938 


ectior 





Chile 


Exchange Rates 
1000 — 


1937 -{\\-1950 


1956 1957; 1958 


Gold and Foreign Exchange 
1007— - 


Monetary Survey 
250 


Deposit Money Banks 


REDIT FROM™ 


ENTRAL BANK (49 


60 4.50 4.6 
61 7.84 10 


1952 


90.00 118.6 


49.85 49.85 
60.00 89.30 
490.00) 
160.105 118-6 
31.10 31.10 
60.10 60.10 
92.60 128.50 


AwowrS 





200.0 


1955 


HOO 
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1956 +++++++++ By Quarters 
I Il il IV 


Pesos per US Dollar: 
300 


303.2 


208 

110 

470 538 62 600 
Millions of US Dollars: 

95.9 97.3 76.: 

45.6 45.5 45. 

50.2 51.8 30. 

6.7 é 13.§ 

43.5 ‘ 16.6 


99 20 4 


90. 
39. 
51 «4 
16. 


Billions of Pesos 
25.8 26. 
28.0 33. § 
16.1 [7.8 
108.6 125. 

9 31.6 
) 235. 
146 
24. 
20. 
16. 


AOowrenw~ oor core 


336.0 395.6 


Billions of Pesos 
10 
19 
11 
10 
20.2 
13 
RA 
65. 


15.7 


Billions of Pesos: 
5.8 16.9 

7.9 i 

8.9 q 

Low 5 

8.6 9 

4.7 6. 
98.5 112. 
158 179. 
85.: 88. 


22.4 23. 


aoe 


- 


14. 18. 
15 19. 
20.0 29. 


Billions of Pesos: 


Coto ets we 


Per Cem 
4.50 4.560 
>13.95<— 
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1957 ++++eee¢+ By Quarters 
I Il il IV 


End of Period 


600 


613 
End o 
71.8 
45.7 
26 
16.! 

q 
14 


90 
35 


of Period 


16.6 


413 


End of Period 


of Period 
é 19 
Q 9 


10 


°°" 


End of Period 


Per Cent 
6.00 
>14 


6.00 6.00 
ll< >» 14 


6.00 
61< 


1957+ +++ ++++++ By Months 
Sept Oct Nov Dec 


690 


90 


6.00 
>» 14 


6.00 6.00 


61< 


1958 
Jan 


ee eeeeee 


Feb 


6.00 


Mar 


6.00 


By Months 


Apr 


6.00 


Exchange Rates 


FREE RATE (Trade 


FREE RATE (Tourist & Capital) 


Gold and Foreign Exchange 
CENTRAL BANK 
Gold 
Foreign Exchange 
Payments Agreements (net 
Other 


Deposit MONEY BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US, 
of Chilean Gov’t and Banks 
Private Sector 
DOLLAR LIABILITIES REpT.ByY US: 
Net IMF POSITION 4 


Monetary Survey 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets Liahlitie 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
IMPORT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITsS 


Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON DEPOSIT MONEY BANKS: 
EXCHANGE DIFFERENCE 
Assets = Liabilities 
MONETARY LIABILITIES 
7 Banks 
Private Sector 
Government 
In Notes 
Depo it 
FOREIGN CURRENCY 
Government 
Other 
IMPORT DEPOSITS 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


DEPOSITS 


Deposit Money Banks 
CASH 

Currency 

At Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 

Asset Li 

DEMAND DEPOSITS 
TIME AND SAVINGS DEPosITs 
FOREIGN CURRENCY DEPOSITS 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAI 


abilities 


BANK 
Life Insurance 

TOTAL ASSETS 

Interest, Prices, Production 


DISCOUNT RATE 
COMMERCIAL BANK RATE 


ame 


oe 


“an <4 
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80 hy 1956 ++++++e++ By Quarters 
1937 1950 1951 1952 1953 1954 1955 I i il IV 


100 


165 
513 
ik® 
44 
113 
134 


94 
International Trade 


300 11.44 


Population: 4.8 1 ion it 

Exchange Rates: A system of free exc! 
April 16, 1956 replacing the complex 
viously in effect. The principal free rat 
applies to all permissible imports, exports, 
A second free rate (“tourist and capital’ 
to tourist transactions and most capita 

ior to April 1956 a rate of 300 pes« 

and rates of 303, 203 and 110 to most 
was app icable to tourisn , non-regist 
f fish exports and percentages 
proceeds. From November 1955 loca 


panies were met by buying pesos at the 


‘ Before M irct 55) 6Uthe 800 De r 


ceeds 0 


export fr } 


nper t r iy 
} pen na A 


spread. In March 1955 the preferential treatment a 
under the compensation and mixing a 
uniform by discontinuing most of these prac 
tive rates ranging from 240 to 360 pesos 
range of rates was abandoned in fav f 
from time to time, various goods prev 
shifted to the preferred status By Augu 
the most important export rate 

In November 1954 the rate for the US d 

nducted inder compensat I i I 
to 200 pesos per dollar. The rate of 
mport of basic consumption goods 
pesos was fixed for most goods re\ ] rteqd under he com 
pensation system. At about the san I ods el for exchange 
at the 110 rate were further restricted and in Ox er 1! ‘ertain other 
basic consumption goods were shifted t ra In ve 1955 the 
860 rate was changed to 303 pesos and a isiderabl 1 of imports 
prev ] naucted at the ZOS8 rats | ‘ 
December 1953 JFS pp iv- for rate 


Gold and Foreign Exchange: CENTRA 


reign exchange held I 
and a UTHER 
MENTS AGREEMENTS entries ré 

mpileted and settled throug! 

Germar DEPOSIT 
4 DOLLAR AssI 


r he © 


approxi 
from C 


ion 
pank The 
records of US banks. Sines 
Danks, wherea n part of Ch 
banks, the coverage is more con 
liabilities, and the net of lines 15 
dollar position. « NETIMF Pos! 
minus IMF holding f Ch : 
repurchases on subscript 


entrie 
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*eeeeeeee By Quarters 1957+ ++++2eeeee+ By Month 1958 «++++++++ By Months 
Il il IV Sept Oct Nov Dec Jan Feb Mar Apr 


—_o 
nw 
a 


1053 = 100 Interest, Prices, Production (cont 





444 502 537 523 503 185 SHARE PRICES 2 
560 623 689 711 702 720 718 696 729 757 Prices: Home and Import Goods 63 
516 561 ‘ 636 640 649 645 613 653 672 Home Goods 64 
547 601 697 662 746 697 652 636 656 677 696 116 Cost or LIVING 65 
102 107 MANUFACTURING PRODUCTION 66 
125 117 113 103 MINING PRODUCTION 67 
140 128 119 135 103 135 134 136 Copper a 
92 94 90 95 R7 98 93 93 95 Nitrate b 


Billions of Pesos 


14.09 19.64 
48.95 53.70 59.83 2 71 


International Trade 
MINOR EXPORTS 70 


IMPORTS, cif 71 

Millions of US Dollars 
125 117 104 110 29 16 1H Te EXPORTS 72 
27 36 Minor Exports 4 


° 107 106 113 117 44 38 10 39 
1053 =100 


IMPORTS, cif 73 


VOLUME OF EXPORTS 


159 145 146 Copper a74 
































. 102 96 103 Nitrate b74 
660 764 839 B82 444 880 883 883 903 948 IMPORT PRICES 75 
The Boletin Mensual of the Central Bank contains a table, reproduced balances amounted to 3.8 0, 4.8, and 5.5 billion pe at the end f 
below, analyzing cause f changes in Money, including deposits of 1953 through 1956, but they do not appear in the Cash figures as the 
Official Entities and the Government (in billions of peso have been eliminated from the statistic n Deposit Money Bank 1 
1952 1953 1954 1955 1956 intra-system e! Asset Liabilities represents the total of reported 
irrent Accounts with Comme ‘ liabilities, plus Government ecuritic it the Central Bank, le 
Banks and State Bank , $1.87 L6.4 4.48 106.89 ; ; e ob 
Assets Operations 50 93 19°96 64.12 2 8 130 39 intra-bank entric DEMAND DEPOSITS comprise the holding the 
Loans 28.0 413.24 8.12 87.27 118.82 Private Sector and Official Entities, and are net of checks in the proces 
Investments s. 92 6.72 8.26 14.89 26.33 f clearing. Deposit f Official Entitic not adjusted for checks in 
‘ anal ; ‘ ¢ ‘ | i t 2 , . 
Borrowing from Central Banh ‘ t ‘7 11.43 4 9 977 proce of clearing) in the vears 1950 through 1956 amounted to 1.6, 2.0, 
Liability ¢ ations 10.52 17.38 1 1 18.38 23.50 2.5, 5.9, 11.4, 12.7, and 16.7 billion pes 
eposita other than Current Accounts 43 9,8 12.3 16.72 24.5 a s 
Capital and Reserve 6 6.74 1 11. 56 18.19 Interest, Prices, Production The Discount RATE is the Rediscount 
ther Accounts (Net 6 1.05 1.76 7 19.19 Rate of the Bank of Chile The Bank also has a higher rate for Dis 
irrent Accounta with Centra tJank 61 98 Ti 1.69 1. Be ‘ ‘ ‘ 
Cnsrsanaw te, Cistabation 11:50 1666 22.75 40.03 ‘ counts for non-bank customer The volume of dis¢ its for banks is 
Total Money in Circulation 32.43 49.52 70.12 116.19 166.10 arge The rediscount rate was raised in February 1957 Prior to then 
This table is a condensed consolidated balance sheet of the Monetary it had been 4.5 per cent since June 12, 193 COMMERCIAL BANK RATE 
System that combines the net monetary creation of the Central Bank and s the weighted rate charged by all banks in Chile on all loans during 
the Deposit Money Bank Deposit Money Banks assets are analyzed each 6-month period 
by type and offset by liabilities other than current deposits. The mone International Trade: MINOR Exp 
tary liabilities of the Central Bank, other than Bank cash, are considered the large, foreigr wned mining 
equal to the net assets of the Bank. The data differ from ]FS because mports for home use In the adiju 
Government Deposits are included in Money the gold content of ore nceentrates, precipitates, and pper bars has 
BANK DEBITS are monthly totals and average f monthly tota of been valued throughout at 35 US dollars per tr ince Export data 
lebits to demand and time deposits of the Private, Official Entities, and for latest months not adjusted to exclude gold 
Government ‘tors with ) wit Mo fank 7 sn ” 
gt tee 7” : eposit Money Bank BALANCE OF PAYMENTS OF CHILE (In Millions of US Dollars 
Central Bank: 4 Phe Central Bank influence the activities of the 1952 1953 1954 1955 1956 
Deposit Money Banks largely by controlling the volume of its CLAIMS Large Mining Companies 254.9 199.0 186.2 252.2 252.2 
ON Deposit MONEY BANKS. As the Central Bank Discount Rate is kept Exports, fot 
at a level considerably below the interest rates charged by the Deposit Copper o47.2 as 5.3 3 : . ; S 
. . : r or 8 , } 2 
Money Banks for loans, (see Interest Rate Section) the Central Bank pile declies 64 4 an ° 58.2 
cannot use changes in the Discount Rate as a significant instrument with own foreign exchang 66 14.6 26.5 y 2.4 
f monetary policy. Rather it allocates limits on the amounts that each Investment income ‘9 5.3 67.6 59.8 
' lirect investment in Chile 
individual Depo it Money Bank n ay rediscount. As the Deposit Money Changes in mineral stocks 41.5 51.1 51 17.9 
Banks traditionally lend to the limits imposed by their reserve require Other direct investme 10.8 1.8 § 
ments thi ystem of rediscount limits provides a means of direct, but Other Goods and Services 189 2 005.8 —241.5 —244.2 —246.0 
inflexible, control of the activities of the De posit Money Banks by the Exports, fot 40.6 118 ue J 111.3 ‘ 
Poemknat tem cak Gx On ae hich it slated by the fact Imports, elf 21.9 ; 24.2 f 
entral Dank, except to e extent to which it is vitiated Dy the tac Transportatior edits F 0 & 0 8 6.9 > 
that certain government securities may be used both in lieu of reserves Transportation: debits f ) 6 1 6.8 
and for sale to the Central Bank in addition to the amounts permitted Other (net 2.8 ‘ a1. : : 
under the rediscount ceilings Rediscounted government securities Private Donations ‘ 1.0 1.9 1.8 > 
amounting to .3, 1.0, .7, .7, .5, 2.8, 2.2, and 2.1 billion pesos are included Other Private Capital 16.7 i 3.2 
nthe JFS annual seri Claims on Deposit Money Bank EXCHANGE O@elal Donations ‘ 1.6 u.t ae s.9 
DIFFERENCE represents the account in which profits and losses from sales Oficial and Bank Capital a.7 US 8.4 -88.8 ° 
and purchases of Foreign Assets are entered Assets = Liabilities repre Long-term capital ‘ 
t the | heet t | ted ‘lude the IMF it tr Official loans 19.4 26 ° , +e 
en he Dalance et Otal adjusted to exclude f I position, contra Official amortizatior 6.4 2° 4 25.3 
accounts, exchange difference, and gross payments agreement liabilitie Short-term capital 
Deposit Money Banks: Commercial Banks and the State Bank. The cer coeeenenes (ae 2 14.2 
j ‘ . , et posit 
atter was established in September 1953 by the merger of the National Other liabilities to official and banking ‘ 0 1 1.9 
Savings Bank, the Industrial Credit Bank, the Agricultural Credit Bank Other foreign assets (increase 24 1 2 8 ? 
and the Mortgage Credit Bank Prior to September 1953 the Con Monetary gold (increase 4.4 l 6 ‘ 
mercial Banks and the National Savings Bank The Deposit Money Net Errors and Omissions 17.3 17.1 8 13.8 12.7 
Banks are subject to legal reserve requirements of 20 per cent against Current sales including sales out of stocks held abroad 
demane Osits ¢ . ‘ent against time and sz rs osit The : 
lemand deposits and 8 per cent against time an I ivings deposits. rh National Income: 1951 1952 1953 1954 1955 1956 
reserves may be held in the form of currency, balances with the Central sala ; 
. Tv . “ na f eaoe8 
Bank, and certain Government securities The series on CASH includes : — 
+ 7 sr fanicllins ld ' with } C 1 Bank. but th NATIONAL INCOME 1.9 209.0 286.1 456.9 39.4 8.8 
he currency holdings and deposits with the entra ; ank, yu ne Gross NATIONAL Propu« 1 6 259 9 145 8 51.2 44 
ecurities held as part of the banks legal reserves are included in CLAIMS Export Surplus 2 6 1.0 2.1 1.9 
ON THE GOVERNMENT Since 1953, the bulk of Government and Official rade cence Consumptior > se . 8 7 ; ; : 
. A yross| vestment ) 22 2 6.$ 
Entities deposits have been transferred from the Commercial Banks to Sleamar Cheamanaahon > 203 4 624 451 4 
the State Bank, and the State Bank has been permitted to hold a sub 
tantial part of its required reserves with the Commercial Banks. These Continued in Country Notes 
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End of Period 
$.15 4.11 
2.500 4.12 
2.510 5.35 
6.42 ». 96 


End of Period 
210 11 
57 58 
152 154 
49 48 


193 205 
139 154 
158 123 
12 12 
End of Period 
734 

B83 

2,o00 

492 


2,493 2,672 


End of Period 
24 28 
714 820 
96 131 
807 318 
229 264 
1,974 2,297 
1,363 1,529 
376 398 
42 40 

794 91 
151 175 
814 988 
549 540 
34 39 
3 
132 134 
End of Pertod 
398 415 
62 66 
336 348 
218 206 
59 63 
2,281 2,202 
195 228 
8,682 38,790 
,598 1,683 
743 689 
593 57: 
150 117 
237 195 
27 ,68 
305 332 
End of Period 
79 82 
16 15 
63 67 
127 126 
1,265 1,308 
1,609 1,652 
84 84 
291 287 
462 478 
50 49 
870 378 
317 336 


Sept Oct 


4.10 3 91 


4.28 4.97 


5.54 ». 08 
6.18 


122 
60 
60 


41 





Nov Dec 


4.09 


5.19 


». 84 


Jan 


Feb 


4 
6 
6 


6 


2 843 


453 


g9 
Oo 
79 


Si 


992 
599 
431 
270 


61 
911 
107 


,028 


504 
155 
350 
145 


474 
105 
369 
206 


2,253 


230 


, 763 


, 828 


536 
420 
115 
162 
493 
470 


107 
23 
84 

117 


450 


, 796 


102 
324 
565 

32 
398 
299 


Mar 


4 


Apr 


74 


ss 


Exchange Rates 

COFFEE EXPORT RATE 
OTHER EXPporT RATE 
PRINCIPAL SELLING RATE 
+o) old Export Rate 
FREE) Minor Exp. & Imp. Rate 


Gold and Foreign Exchange 
BANK OF THE REPUBLIC 
Gold 
Foreign Exchange 
COMMERCIAL BANKS 4 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US, 

of Colombian Gov't and Banks 
DoLLAR LIABILITIES Rept. By US, 
Net IMF PosIrTIon 1 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 21 
CLAIMS ON PRIVATE SECTOR a22 
CLAIMS ON RELATED INSTITUTIONS b22 
UNCLASSIFIED ASSETS 23 
Assets = Liabilities z 
MONEY 24 
QUASI-MONEY a25 
GOVERNMENT DEPosITs b25 
FOREIGN LIABILI1 e25 
IMPORT DEPOSITS 26 
CAPITAL ACCOUNTS 27 
UNCLASSIFIED LIABILITIES 28 


Related Data 
BANK DegsiIts 29 


Bank of the Republic 
FOREIGN ASSETS 30 
CLAIMS ON GOVERNMENT 31 
CLAIMS ON PRIVATE SECTOR 32 
CLAIMS ON COMMERCIAL BANKS 
CLAIMS ON RELATED INSTITUTIONS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Commercial Banks 
Related Institutions 
Private Sector 
Government 
In: Currency 
Deposits 
QUASI-MONETARY LIABILITIES... 
IMPORT DEposITs 
CaPITAL ACCOUNTS 


Commercial Banks 
CASH 
Currency 
At Bank of the Republic 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON RELATED INSTITUTIONS 
Assets = Liabilities 
MONETARY DEPOSITS 
QUASI-MONETARY DEPosIts 
Time and Savings Deposits 
Foreign Currency Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
CREDIT FROM BANK OF REPUBLIC 


Related Institutions 
CASH 

Currency 

At Banks 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

MONETARY DEPOSITS 
TIME AND SAVINGS Deposits 1 
BONDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
CREDIT FROM BANKS 








Colombia 


Interest, Prices, Production 


1956 1957 


International Trade 
9007— i 5: 771 
600 
126 
41 
711 


as) 
Vie woe te 


ace 


1 


National Income 

NATIONAL INCOME 

Gross NATIONAL PRODUCT 91 
Export Surplus 92a 
Gov't Deficit 92b 
Private Investment 92¢ 
Private Consumption 93 
Government Revenue 94 
Less: Transfer Payments 95 


Population: 8.5 million in 1937; 13.2 


Exchange Rates: Effective March 27, 1958, a fixed bn 
pesos per US dollar applies to all ( Export 
and precious metals are subject t 5 

1m surrender price of 8: 
-offee), and the proceed i 
are taxed 2 per cent. In addition 
kind on coffee exports and exporter 
nal Federation of Coffee Growers a 
10 per cent of the quantity exported 
‘offee exporters must surrender a minimum of 
logram sack exported. The COFFEE Export | 
rate obtained by dividing the dollar proceeds fron 
net peso receipts to the exporter (i.e., pes 
exchange taxes, the approximate value 
if any, of purchasing exchange in the 
between the export price and the 
March 27, 1958, importers may 
import payments at public auct 
Republica or in the free market 
petroleum and meta] extracting 
market are subject to a remittance tax of 1 v nust be paid 
in dollars purchased on the free marl and 2INCIPAL SELLIN‘ 
RATE is the average price paid for do } auctions plus the tax 
The FREE RATE applies to non-regi | 
is optional for import payments 


o March 27, 1958 and une 17, 195 were 

markets. Trade transactions and certai1 visible and capita 

were conducted in ¢ ting rates. A 
transactions took in a sep: fr narket 1] export 

except petroleum were E September 

1957 when this tax was reduced to 2 cent f rts except coffee, 
bananas, and precious metals f« ‘ontinued t 
apply. Throughout this period the minimum su der j for coffee 


proceeds was maintained at 100 US « 


4s From December 1948 to July 1950 add a rect mport rates 
a : 


were 2.272 and 2.545. For an historical sun 


exchange rate 


INTERNATIONAL FINANCIAL STATISTICS 


eeeeeeeee By Quarters 


Il it IV 


Per Cen 
4.00 4.00 
3.00 3.00 


100 

127 

116 

of Pesos 
390 

306 

47 

19 

333 


Gold and Foreign Exchange 


banks, 
and, 
The 
bank 
W whereas 
recorded | US banks, the 
as i ts than for its liabilities, 
14 and loe Colombia's net dollar 
IMF Posi!t l mit quota (50 million dollars 
he gold subscription minus net draw 
ngs Data rey ail I ‘olombian sources do not include the Net 
IMF Position. ° ntries represent resources made available to or 


received fron > and not the sums that Colombia may draw 


Monetary Survey n of the accounts of the Bank of the 
Republi i FOREIGN ASSETS, insofar as they 
are those o nk « Republic are the equivalent of the data 
rep . 1 t tic bove converted at par prior to July 1956, 
and at lollar thereafter. Holdings of the Commercial 
Banks are a ( the Bank of the Republic, and the 
conver ra ‘ own Liabilities is the sum of the 
comparable Y ! ct lov ss Claims of the Bank of the 
Republic on Commers ‘ash of the Commercial! Banks, and 
3ank of the Republic ‘ d by Commercial Banks (4, 14, 17, 21, 
25, 35, and 44 million pesos in 1937 and 1950 through 1955 MONEY 
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1057 «++++++++ By Quarters 1957+ +++++e++++ By Months 
I il il IV Sept Oct Nov Dec 


Per Cent 


4.00 
3.00 


1953 =100 
135 
12 


compr onetary iabilities « ( Republic 
the Priv , ior a curren and 
the M ‘omn etary deposits are 


those transfer: ’ ; : A ' 


n transferable 
by che rio i are the Bank of the 
Republic's Revieu ) n 1 ! \ f the 


Related titutior 


QUASI-MONEY comprises 
Republic, and T 


ind gu I ecuritie 
126 ) nd 195 GOVERNMENT DEPosITs includ 
those of Off } { tu ide Prepayments for Excl 
See note to 


ingé 
iragua FOREIGN LIABILITIES exceed those shown in 
line 47 by the amount of the foreign liabilitic f the Bank of the Republic 
not reported separately BANK DEBITS ; ! y tots and average 
of monthly tota { check paid by all ¢ 

Institution 


tank of the Republic provides a table, summarized 


change n the Money Supy according to origin 


1951 1952 1953 1954 1955 
International Reserves 2 g 396 R27 
Fiduciary Circulatior 941 1.098 1.219 1.4 


Money Supply, including G rmer ‘ t 211 #1,421 1.616 2,004 2,084 


Less: Government Deposit 1 f 51 


Money Supply, excluding G ent € ait 120 1,309 1,549 1,847 1,934 


The above data may be ree 
IFS Money 
Plus: Government Deposits 
Plus: Monetary Deposits at Related Instit 


Less: Cash of Related Inatit 


2,004 


oreign Assets 
Net IMF Position 
Net IBRD Position 


elg Aaseta of Comme 


International Reserves 


Net of All Other J/FS Entries 
Offset for Classification and ( 
Net IMF Position 
Net IBRD Position 
Foreign Assets of Commercial Bar 
Adjustment for « 
Net Monetary Creation by Related Institut 


»verage differences 


Fiduciary 


Colombia 


1958 +eeeeeees By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 
YUNT RATI 
For Agriculture 


PRICES: Home and In 
Cost or LIVING 


International Trade 
EXPORTS 4 

; ‘ 

Petroleum 
VALUE OF GOLD PRODUCED 
IMPORTS, cif 


EXPORTS 
Coffee 
Petroleum 

VALUE OF GOLD PRODUCED 

IMPORTS 


‘ 


VOLUME Of 
Coffee 


~ 


Petroleum 
VOLUME oF GOLD PRODUCED 
VOLUME oF IMPORTS 
EXPORT PRICES 1 
Coffee 
Petroleum 


IMPORT PRICES 


~ 


Nan 
ocre newer wv 


EXPORT PRICES 1 
Coffee 
Petroleum 


IMPORT PRICES 


e Money Supp 
vernment deposit 
ide Re 


re 


Bank of the Republic ASSETS were revalued in July 1956 
CLAIMS ON GOVERNMENT de et IMF positior CLAIMS ON 
RELATED INSTITUTIONS cor urge ssued by those institu 

d by the Bank of the Republic. At the end of 1954, 139 
pesos of these were clain n the Agricultural Bank Assets 
Liabilitic the balance sheet total 7 the total of Treasury coi side 
tne Bank, adjusted by the i f the IMF and IBRD accounts 
MONETARY LIABILITIES ir ( oin issue of the Treasury. QUASI 
f the Republic not 


if bonds 


MONETARY LIABILITIES leposi th the Bank 
tran fe rable t che 


Commercial Banks: The Commercia! Banks included in these data are 
the eleven domestically-owned banks and the five foreign-owned banks 
reported in Colombian statistics, and the Banco Popular which is included 
with commercial banks since the distribution of its balance sheet items 
is similar to that of the other commercial bank Assets = Liabilities is 
the balance sheet total, less unpaid capital and inter-bank deposits 
For a discussion of FOREIGN CURRENCY Deposits, see FE! Salvador notes 
FOREIGN LIABILITIES are balances due to head offices abroad and foreign 
currency deposits of foreign banks 


Related Institutions: The Related Institutions are three savings banks, 
three mortgage banks, one government-owned devel pment institution, 
and two new minor ban Approximately 750 million pesos of the 
assets of these institutions were accounted for by the government-owned 
avings bank and the government-owned development institution 

CASH AT BANKS comprises Deposits with the Bank of the Republic (line 
35b minus line 50a) and with the Commercial Banks. Assets = Liabilities 
is the total of the items shown on the published balance sheets, less 
unpaid capital. TIME AND SAVINGS Deposits include small amounts of 
Foreign Currency Deposit a BONDS are largely cedulas (See note to 
Ecuador The data reported here include only the Bonds held by others 
than banks. The bank’s holdings are the major part of 1 CREDIT FROM 
BANKS, and the distribution of this credit is indicated in lines 34 and 44 
FOREIGN LIABILITIES are deposits of foreign bank CREDIT FROM 
BANKS includes credits from the Bank of the Republic and from the 
Commercial Banks and consists largely of Bonds held by those banks 


Continued in Country Notes 





Costa Rica 
Exchange Rates 


Ss 


ia 11957; __—*1988 


xold and Foreign Exchange 


rc 


Survey 


Commercial Banks 
150° — 


ASH (4 
daw 


Mortgage Banks 


ist 


Luss —— 


Interest and Prices 
ener epee 


INTERNATIONAL FINANCIAL STATISTICS 


1956 +++++++++ By Quarters 
Il il IV 


Colone per US Dollar 
5.60 5.60 5.60 
5.67 5.67 5.67 
6.65 6.65 6.65 
Millions of US Dollars 
18.15 10.71 Thaue 
2.05 2.05 2.07 
16.09 8.66 9.70 
4.48 3.55 4.08 


Per Cent 


5.00 5.00 
3.00 3.00 
7.14 7.79 

1953 =100 
107 108 
107 109 
106 108 
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1957 «+ ++++++++ By Quarters 
I Il ill IV 


End of Period 
5.60 5.60 5.60 
5.67 5.67 67 
6.65 6.65 >. 65 
End of Period 
19.19 18.82 
2.08 2.09 
17.11 16.73 
3.41 4.26 


1.25 1.25 
End of Period 
26.4 129.9 


447 454.4 


18.7 


847 .: 
21 
139 
66 


455.0 


End of Period 
107.2 105.§ 
2 39. 
12 11.§ 
63 69.7 
255.5 254 
216 210.7 
52 53 .§ 
148 148.0 
15.{ 8.9 
167.£ 166 


6.3 - 


4 
49 44.4 
l 
l 


5 6.0 
~ RR 


End of Period 
52.6 53.7 
19.3 18.8 
33.4 34.9 
19.2 24.0 


392.3 403 .2 
612.: 
199 .¢ 
176. 


99 Te 


moe «ot “v0.0 


522 .9 
208.7 


182.7 
4 5 
4 78.6 
67.2 
12.0 11.4 
131.4 135.6 
63.1 69.5 
End of Period 
84.6 84 

98.4 98.5 
44.1 45.2 
32.8 33. 
11.9 18 


.v0 


76 


64.4 


fo ho CO or Co & TO PO 


Per Cent 


5.00 
3.00 
7.83 
19538 =100 
109 111 
111 113 
109 11 


5.00 
3.00 
7.00 


5.00 
3.00 
12.00 


105 
106 
0 110 


1957 + +++++++++ By Months 
Sept Oct Nov Dec 


5.60 
5.67 
6.65 


14.62 1] 


5.00 
3.00 
9.00 


5.00 
3.00 
12.00 


5.00 
3.00 
12.00 


107 
107 
109 


104 106 
104 107 
110 111 


1958+ ++eeeee* By 


Jan 


Feb Mar 


600 
09 8 


TAC 
189 


) 
20.1 
6 
90.0 
».U 


8.4 


~ me  -~3 
“aS toe- 


4 
l 


l 
l 


Months 
Apr 


».60 


».67) 


».5 


16.1 


11.8 


5.00 
3.00 


»} 


Exchange Rates 
PRINCIPAL Export RATE 


IMPORT RATES 


Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLARS AS REPORTED BY US 4 
Net IMF PosITION 4 


Monetary Survey 


FOREIGN ASSETS 4 

CLAIMS ON GOVERNMENT 

CLAIMS ON OFFICIAL ENTITIES 
) CLAIMS ON PRIVATE SECTOR 

CLAIMS ON MORTGAGE BANKS 

UNCLASSIFIED ASSETS 

Assets = Liabilities 

MONEY 

QUASI-MONEY 

GOVERNMENT DEPOSITS 

CAPITAL ACCOUNTS 

UNCLASSIFIED LIABILITIES 4 


Related Data 
BANK DEBITS 


Central Bank 1 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON MORTGAGE BANKS 
CLAIMS ON COMMERCIAL BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
QUASI-MONETARY DEPOSITS 
Private Sector 
Government 
CAPITAL ACCOUNTS 
Commercial Banks 
CASH 
Currency 
At Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON MORTGAGE BANKS 
Assets = Liabilities 
MONETARY DEPOSITS 
Private Sector 
Official Entities 
Government 
QUASI-MONETARY DEPOSITS 
Private Sector 
Official Entities 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 4 


Mortgage Banks 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
BONDS 
CAPITAL ACCOUNTS 
CREDIT FROM: Central Bank 
Commercial Banks 


Interest and Prices 

DISCOUNT RATES 
Commercial 
Agricultural and Industrial 

GOVERNMENT BOND YIELD 


Prices: Home and Import Goods 


Home Goods 
Cost oF LIVING 


ww 
—_-oO 


~ wn 
™M we 


=~ 


eve aunxocrr e 


aw 


49 
50 
51 
52 


53 
54 


a60 
b60 








Costa Rica 


International Trade 


ime RT 7 
we 
~ 
ia * 


200;— 
- 1937 
150} 


1956 1957 


National Income 


NATIONAL INCOME 
Gross NATIONAI 
Export Surplu 
G 't Deficit 
Private Investn 
Private Consumption 
Gove vent Revenu 
Le Transfer Payn 


PRODUCT 


or Surplu 


ent 


rnn 


. ent 


Population: 576 thousand i 
Exchange Rates: Current 
colones per US doll: 


Ruports 5 6 


Imports 7 Ir 


is 
diture 


pen 
Remaining 


Prior to October 1948 the fixed rate of 5.6 7a 1 to 
transactions and a free rate was in effe 
Beginning October 1948 the free rz wa ide apy al 
fourth of imports and a surcha includ in the quotat 
was added. In April 1950 the app f 
and in late 1951 and early 1952 
of approximately one-half of total imy 
October 1951 a surcharge was 
charges on the free rate were multiplied to 1 
effective rates of 9.27 
12.95, and 14.37 for others 
the current level of 6.65 


all trade 
ct ior? non-tra rans 
| about one 
yn 


actions 


shown 


was ased 


nere 
, pre 
a Fron 


added to the preferred rate 


) + , , POT 
further incre sent pri 


April 


ortion 


for most free market 


d-195 


In IT 


IFS conversion factor for export 
exports of cacao since September 1955 
rates. For imports the factors, ir 


1937 
1948 
1949 


Gold and Foreign Exchange: I 
all US dollars Central Bank data 
Issue Department of the National Ba 
US are deposits and short-term obligat 
as reported by banks in the New York Fé 
as these are owing to banks, they presur 
equal amounts, the data reported fror 
excess of Costa Rican figures over the 
reflect holdings outside the New Yor! 
IMF PosITIOn is Costa Rica’s qu 
ings of colones, , Cost Rica’ 


subscription account 1 ne 


REPORTED BY 
(ican account, 
Insofar 


pproxin 


1.€ 


inu 


INTERNATIONAI 


1953 


450. 
201. 
188. 


99 


70 
81 
06 
30 


80.02 


84 
35 
835 


N 


$4 
100 

83 
140 
110 
114 
100 


Or 
«v0 


142 
99 
99 
99 


A « 
Hanks, ar 
the ba 
tf 


Monetary Survey: 
the Comme al 

as taken fron 
dollar an 
Hence 


AIM 


1 tne 
ance st 
junts ¢ 


the, 


Fact yrs of exte rr 
foreign liabilities 
and foreign curren lit to resi 
difference 


meas 


bet 


ff ; 
ot tac 


Weer 
ire 
Central 
Official 
Oft 


and non-checl 
with the Commercial 
lents (see FE] S 


LIABILITIES 


Entitic 
cial Entities 
curren¢ leposits of re 
LASSIFIED 
reign exchange 


Moneta 


sant 


payn 


of iraguar ry 


Ban! nort-tert ties tk 
Depos 
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inting to 2 
survey 


FINANCIAL STATISTICS 


eeeeeeeee By Quarters 
il il IV 


Villions of Colones 
53.5 101.2 
30.7 33.8 

3.4 


9 
“ 


154.8 

S Dollars 
17.82 
6.02 
9.52 
1.09 
24.89 


IM} 


ind I 


unts 
ssue 
ported 


rr the 


f the Central Bank, 
s FOREIGN ASSETs 
here the 


t ar rates 


epresent 


re 


mos 


Ban} 
vaient 


the net of foreign assets and 
ion as a positive factor 
a negative factor. The 
Supply is taken as the 


MONEY comprises the 


posit 
lents as 
Mi 

QUASI 
the Private Sector (including 
its of the Private Sector — 
The latter include foreign 
ilvador notes on Deposit Money 
for 1950 and 1951 include pre 
3.0, and .3 million colones 
DEBITS are monthly 
to checking deposits 

including deposits 


ney 


BANK 
debit 


Bank 


f 
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1957 se eeeeees i Gasrtee 1957 «+ +++++++++ By Months 
ill 





I Il Iv Sept Oct Nov Dec 
Millions of Colones 
168.3 118.2 75.7 109.8 25.9 24.3 39.1 46.4 
46.3 45.6 40.5 48.9 15.8 14.2 18.2 16.5 
109.9 59.9 19.3 39.0 3.7 3.8 14.3 21.0 
4.6 5.6 5.1 10.6 1.8 2.7 3.8 4.2 
135.5 169.9 161.1 171.0 55.3 57.3 57.2 56.5 
Millions of US Dollars 
29.99 20.90 13.35 19.57 .57 4.26 8.45 
8.24 8.1] 7.22 8.72 2.82 2.52 2.94 
19.56 10.66 3.43 6.95 7 .67 3.74 
.70 84 78 1.61 27 .40 .64 
21.85 27.41 25.98 27.57 8.91 9.24 9.11 
1953 = 100 
134 97 59 93 59 57 106 116 
88 87 77 92 90 80 104 93 
186 107 37 RS 24 25 103 137 
99 113 82 141 79 117 151 156 
111 139 132 139 134 138 139 122 
112 110 107 100 103 100 98 103 
105 105 105 105 105 105 105 105 
125 119 110 94 101 95 88 98 
70 74 94 113 102 102 113 122 
107 107 107 108 108 109 108 107 
107 107 107 108 108 109 108 107 
104 104 105 104 105 104 104 104 


Central Bank: 1 The present Central Bank began operations on 
February 1, 1950. Prior data refer to the former Issue Department of 
the National Bank. Assets= Liabilities represents the balance sheet 
total adjusted to exclude the national currency subscription to IMF. 


Commercial Banks: The five banks performing all commercial banking 
business in Costa Rica, four of which are nationalized. Assets = Liabilities 
represents the balance sheet total, less deposits of other banks and 
checks in process of clearing. « CREDIT FROM CENTRAL BANK represents 
almost entirely loans to the Commercial Banks for the purpose of financ- 
ing credit to agriculture directly and through local Rural Credit Boards 


Mortgage Banks: The Mortgage Department of the National Bank 
and the Mortgage Credit Bank, in liquidation since 1933 


Interest and Prices: The Discount Rates of the Central Bank are the 
rates at which the Bank discounts commercial, agricultural, and indus- 
trial paper for the Commercial Banks. The volume of such discounts is 
ordinarily large and most of the discounts are of agricultural paper. The 
Bank also makes a large volume of loans at 1'4 per cent per annum for 
financing the Kura! Credit Boards and to the Mortgage Bank at '4 of 1 

r cent per annum. As an indication of the long-term domestic rate of 
interest the yields to maturity (averages of daily rates) of the Refunding 
Loan of 1949 maturing in 1972 are shown. Discount Rates (in per cent 
per annum) and dates of establishment 
April, 1939 1.00 Feb 1, 1950 4.00 April 1, 1954 5.00 


Prices: The two wholesale price indexes are compiled by the Central 
Bank. One refers to home goods, i.e., to goods domestically produced 
for domestic consumption. The other includes imports, with about 
29 per cent of the weights as of 1936. Both indexes measure domestic 
market prices, i.e., imports, when included, are included with their 
domestic market prices, and the three principal export commodities 
(coffee, bananas, and cacao) are included with their domestic market 
rices and with weights representing domestic consumption (about 

per cent in the home goods index and about 3 per cent in the other as 
of 1936). For the explanation of the fall in the import component of the 
index of home and import goods, which makes that index very much 
lower than the home goods index, see notes to International Trade, 
below 

International Trade: The data in US dollars are the Central Bank 
data in which the valuation of banana exports is adjusted from the 
nominal! valuation in the customs returns to an estimate of fob market 
value. Small amounts of gold exports and imports have been subtracted 
in some years. The export data in colones represent the dollar values 
of exports converted at 5.615 colones per dollar except for cacao beginning 
October 1955 (see notes to Exchange Rates section). « The use of 
multiple exchange rates for imports and the extent of the difference be- 
tween the various import rates from 1949 through 1951 make it difficult 
to measure the colon value of imports. Since 1951 imports have been 
approximately half at the 5.67 rate and half at the 6.65 rate. Estimates 
of the effective rates for the conversion of the value of imports in dollars 
into imports expressed in colones have been made from the commodity 
distribution of imports as explained in the note to the Exchange Rate 
Section. 

4s The Volume and Price Indexes of Exports are made by /FS as 
Laspeyres indexes of bananas, coffee, and cacao, combined with 1953 
value weights. The export price data are unit values derived from quan- 
tity and dollar value data after adjustment of the banana values to esti- 
mated fob values, i.e., the export price data for bananas represent the 


—_______—. §§ 


Costa Rica 


1958 + «++ «++++ By Months 


Jan Feb Mar Apr 

International Trade 
Exports 70 
Bananas ° 
Coffee b 
Cacao ec 
ImPorTs, cif 4 71 
EXPORTS 72 
Bananas 4 
Coffee b 
Cacao ec 
Imports, cif 73 
VOLUME OF EXPORTS 1 74 
Bananas me a 
Coffee b 
Cacao c 
VOLUME OF IMPORTS 4 75 
EXPORT PRIcES (in Dollars) 1 76 
Bananas 4 
Coffee b 
Cacao c 
IMPORT PRICES (in Dollars) 4 a77 
ImPorRT Prices (in Colones) A 4. b77 
104 104 104 ImPorT Prices (in Colones) B 1. ¢77 


estimated fob export prices used by the Central Bank in the revaluation 
of the customs data. Inasmuch as the export rate for substantially all 
exports has been constant throughout the time period covered, the index 
is both an index of dollar prices and an index of colon prices. The whole- 
sales price indexes in the Central Bank Bulletin includes a sub-index for 
export goods. This index, however, measures the domestic consumption 
prices of bananas, coffee, and cacao and not their export prices and is 
very different from the /F'S index of export prices: 





1948 1949 1950 1951 1952 1953 1954 
Central Bank index 72 17 107 106 99 137 100 
IFS index 62 65 BA 98 94 100 110 


s The Volume Index of Imports is derived by /FS from the value of im- 
ports in dollars and the US index of export prices (see notes to Import Price 
Index, below s IMpoRT PRICES: Owing to the use of multiple import 
rates and to other restrictions on imports, three different measurements of 
import prices are relevant. The index of| mport prices in dollars represents 
the US index of export prices (see US page). Insofar as Costa Rica's 
imports are distributed similarly to the distribution of US exports, insofar 
as prices of similar goods bought from elsewhere moved similarly to 
US prices, and in so far as freight rates have been constant, the US index 
of export prices indicates the development of Costa Rican import prices 
expressed in dollars. The index indicates changes in import prices for 
the economy as a whole, i.e., it is unaffected by changes in import taxes 
levied through multiple currency systems or other devices and unaffected 
by changes in importer’s profits. Import prices expressed in colones are 
measured with two indexes. Series A represents the dollar index con- 
verted into colones at the rates used for the conversion of the value of 
imports from dollars to colones. Series B is the Central Bank index of 
the domestic market prices of imported commodities. Costa Rican 
import prices in colones declined from 1950 through 1954. The decline 
represents primarily the effects of changes in the multiple currency 
system which have reduced the effective average rate of Costa Rican 
imports from 7.5 to 6.2 between 1950 and 1952 and in part the fall in 
world textile and wheat prices which in series B are possibly over- 
weighted 

BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook. The export data agree essentially with JFS. The import 
entries agree with /FS except for the adjustment to an fob basis and 


other small adjustments In Millions of US Dollars 
1952 1953 1954 1955 1956 
Goods and Services 5.8 1.6 3 8.2 19.7 
Exports, fob 71.9 79.3 85.7 80.7 64.7 
Imports, fob 59.2 64.8 70.9 77.7 81.6 
Investment income (net 14.7 11.9 11.7 7.6 1.2 
Other (net 3.8 4.2 3.4 3.6 1.6 
Private Donations 5 4 4 9 
Private Capital 6 2.6 5 13.4 1.2 
Long-term liabilities 1.1 2 9 9.4 5.2 
Trade credits 3 1.2 9 3.2 3 
Other 2.0 1.2 1.3 8 4.8 
Official Donations 1.4 6 1.9 2.5 2.3 
Official and Bank Capital 6.9 3.1 1.1 2 11.0 
Long-term capital 1 3 1.0 3.2 1.8 
Short-term capital 
Net foreign assets (increase —) 6.8 2.8 2.1 3.4 9.2 
Monetary gold (increase 
Net Errors and Omissions 11.9 1.0 3.6 7.9 4.3 


Continued in Country Notes 
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Exchange Rates 


— 1956 +++++++++ By Quarters 
1937-\\-1950 : 1952 1953 1954 5 f : I "i iil IV 


1.00 Pe 808 per Us Dollar: 


: 1.00 1.00 1.00 1 1.00 1.00 1.00 1.00 
1956; 957) 1958 .0% 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 
Goid and Foreign Exchange 


Millions of US Dollars 
700~ — 7 


418 448 481 7s 511 534 520 479 
27 3 214 186 86 36 : 136 136 136 136 
147 5 234 295 268 : f 375 398 384 343 
113 76 5s 4l ‘ 9 é OF 24 37 7 


“uv “a! 


884 403 430 438 878 
341 2% 253 236 238 263 271 211 

272 ‘ 163 186 194 136 

43 5 167 167 167 167 

' 51 ¢ ; 81 90 81 90 

1 ‘ b f 13 ‘ ¢ 2 13 13 13 
Monetary Survey 


Millions of Pesos 
1500 i eee r 


558 557 506 
319 361 330 
490 461 505 
92 95 98 
459 1,474 1,439 
918 KOR 938 
262 292 297 
214 216 144 
65 68 60 


,089 =1,020 993 
,001 970 994 


Millions of Pesos 

534 520 479 
170 192 169 
31 41 42 
765 784 721 
736 755 694 
261 282 263 
896 392 414 
78 82 17 
441 435 468 
295 320 226 
282 309 216 
— 12 10 10 
Deposit Money Banks Millions of Pesos 
— ee 266 280 263 
253 271 254 

13 9 9 

24 37 27 

149 170 161 
490 461 505 

990 1,011 1,022 
681 667 675 
546 533 548 

521 507 524 

24 27 24 

136 134 128 

237 265 274 


30 
31 
32 
z 
33 
a 
b 
c 
w 
x 

y 
z 


1953 = 100 
2 1 9 96 97 97 
We SF OF LOVES 6 4 


: : 97 97 96 
International Trade Millions of Pesos 
eo oe " 189 190 111 
151 156 79 

100 93 46 

51 63 33 

11 1} 10 

153 143 194 


1953 = 100 


120 60 
122 58 
117 


96 
94 
98 
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1957 +++++++++ By Quarters 1957+ ++++++++++ By Months 1958 «++++++++ By Months 





I Il Il IV Sept Oct Nov Dec Jan Feb Mar Apr 
End of Period Exchange Rates 
1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 Buyinc RaTE 1 
1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 SELLING RATE 2 
End of Period Gold and Foreign Exchange 
477 535 506 441 506 470 462 441 439 438 136 NATIONAL BANK 10 
136 136 136 136 136 136 136 136 136 136 136 Gold il 
34) 399 370 305 {70 $35 327 305 304 302 301 Foreign Exchange 12 
24 25 23 20 23 22 28 20 24 23 Deposir MONEY BANKS 13 
Related Data from Other Sources 
384 424 447 389 447 389 DOLLAR ASSETS REPORTED By US «1 14 
218 257 280 235 280 236 235 235 240 239 244 Short-Term a 
135 165 174 131 174 131 129 131 137 135 138 of Cuban Gov't & Banks b 
167 167 167 154 167 154 Long-Term c 
89 93 85 113 RS 82 106 113 130 111 101 DOLLAR LIABILITIES ReptBy US « 15 
10 12 12 12 12 12 12 12 2 12 Net IMF PosiTIon 1 16 
End of Period Monetary Survey 
501 560 129 160 29 193 490 160 463 160 FOREIGN ASSETS 20 
340 366 420 419 420 437 422 419 395 104 CLAIMS ON GOVERNMENT 21 
547 556 524 578 24 539 559 578 582 596 CLAIMS ON PRIVATE SECTOR 22 
108 109 105 119 105 112 107 119 113 126 UNCLASSIFIED ASSETS 23 
1,496 1,594 1,578 1,576 1,578 1,581 1,578 1,576 1,553 1,586 Assets = Liabilities z 
924 992 942 984 942 934 917 G84 918 930 MONEY 4 24 
327 363 405 198 405 403 404 398 407 120 QUASI- MONEY 25 
196 189 176 147 176 180 189 147 177 198 GOVERNMENT DEposITs 26 
49 47 55 47 5 64 68 47 1 38 UNCLASSIFIED LIABILITIES 27 
Re lated Data 
1,169 1,251 1,220 1,171 1,051 1,136 1,055 1,323 BANK DesBITs 28 
1.130 1.209 1,153 1.008 1,087 1,005 To: Deposit Money « 4 
End of Period National Bank 
477 »35 506 441 506 470 462 441 439 438 436 FOREIGN ASSETS 30 
153 168 188 212 189 214 198 212 225 235 227 CLAIMS ON GOVERNMENT 31 
53 45 4 72 54 60 69 72 81 76 77 CLAIMS ON BANKS 4 32 
714 782 781 756 781 780 762 756 777 783 774 Assets = Liabilities z 
689 745 738 716 738 733 719 716 739 746 738 MONETARY LIABILITIES 33 
230 307 301 277 301 294 281 277 297 284 To: Banks a 
414 418 407 27 407 102 406 27 411 118 Private Sector b 
4° 20 30 12 30 7 33 12 31 44 35 Government c 
160 464 455 484 455 449 451 484 458 465 483 In Currency a 
229 281 283 231 283 284 268 231 281 280 255 Deposits x 
22 273 27 216 27 276 249 216 225 225 217 Pesos y 
7 ~ 8 16 - s 19 16 56 55 8 US Dollars z 
End of Period Deposit Money Banks « 
246 305 300 66 100 292 269 2°66 290 ORG CASH 40 
233 298 293 261 93 2R5 262 261 284 280 Pesos A 
12 7 7 5 i 6 7 5 6 6 US Dollars b 
24 25 23 0 23 22 28 20 24 23 FOREIGN ASSETS 41 
187 198 232 207 232 223 224 207 171 169 CLAIMS ON GOVERNMENT 42 
547 556 524 578 524 539 559 578 582 596 CLAIMS ON PRIVATE SECTOR 43 
1,067 1,162 1,151 1,158 1,151 1,152 1,154 1,158 1,146 1,166 Assets = Liabilities z 
681 762 698 706 698 690 686 706 668 677 MONETARY LIABILITIES 44 
530 593 551 571 51 548 530 571 §22 523 Demand Deposits 45 
510 574 535 557 35 32 511 557 507 513 Pesos A 
20 19 16 14 16 16 18 14 15 10 US Dollars b 
151 169 146 135 146 143 156 135 146 154 Government Deposits 46 
307 344 388 384 388 387 386 384 $92 109 SAVINGS DEPOSITS 47 
1953 = 100 Prices 
98 100 100 99 100 100 94 99 WHOLESALE PRICES 60 
97 96 98 97 98 98 97 97 Cost or LIVING 61 
Millions of Pesos International Trade 
192 276 214 125 45 41 44 40 EXPORTS 70 
162 235 173 4 s2 28 30 26 Sugar 71 
101 98 99 63 26 23 24 16 Sold to US a 
61 136 74 21 6 5 6 10 Sold Elsewhere b 
9 15 14 4 4 3 Tobacco 72 
I 166 164 150 162 16 47 9 55 IMPORTS, fob 73 
1953 =100 
VOLUME OF EXPORTS 74 
97 131 102 59 65 59 63 55 Sugar 75 
114 115 118 80 94 87 88 64 Sold to US a 
75 154 81 31 24 21 28 43 Sold Elsewhere b 
VOLUME OF IMPORTS 76 
EXPORT PRICES 1 77 
129 133 114 104 113 107 101 104 103 101 98 100 Sugar 4 78 
96 99 99 98 98 99 97 98 98 98 96 99 Sold to US a 
174 182 136 112 133 118 106 113 110 104 100 101 Sold Elsewhere b 
IMPORT PRICES 79 
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— ) i 1956 +++++++++ By Quarters 
| 1937-\\-1950 1951 1952 1953 1954 1955 1956 1957 I Il i IV 
ee 

Kroner per US Dollar 

| 1956 |, 1957 | 1958 4.49 6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 
Gold and Foreign Exchange Millions of US Dollars 

200/ ] 10 69.6 97.0 117.8 141.7 166.6 143.4 133.0 131.1 171.9 142.2 134.4 127.6 131 

11 53.5 1.5 31.4 31.3 31.2 31.0 31.0 31.0 31.0 $1.0 31.0 31.0 31.0 

12 16.1 65.5 86.4 110.4 135.4 112.4 102.0 100.1 140.9 111.2 103.4 96.6 100.1 

13 163.0 I 83.3 62.3 88.5 137.3 136 133.8 125.6 130.2 139.2 132.6 133.8 

150} 14 97.5 I 3.1 48.1 46.9 24.9 34 15.3 19.0 35.8 36.0 $3.7 
a 38.7 71.5 98.7 89.5 84.1 79. 105.8 95.8 87.0 78.8 79.3 

b 34.2 46.0 29.3 68.2 100.8 107.6 92.1 89.0 98.0 99.7 97.6 92.1 

¢ 10.4 5.9 6.4 13.6 11.2 20.9 l 16.8 23.1 7.2 20.9 

MATIONAR. Rape 15 19.3 20.8 17.6 18.1 22.7 25.7 2.9 16.4 69.6 45.5 47.6 42.1 46.4 

100} 16 45.5 45.3 70.4 95.7 71.1 60.0 65 112.5 70.7 68.5 64.0 65.5 
| a 85.4 37.6 61.3 86.5 61.6 52.0 4.9 ) 63.8 59.5 53.6 54.9 

L 1 1 J 17 4.3 4.3 4.3 4. 4.3 6.7 6 , 6.7 6.7 6.7 6.7 
Monetary Survey Millions of Kroner 
20,000 ] 20 318 673 799 1,162 1,022 1,070 1,082 1,524 1,162 1,118 1,028 1,082 
21 5,733 16,704 16,398 17,095 17,906 18,752 19,514 0,279 18,659 18,784 18,984 19,514 

= 6,051 17,377 17,197 18,257 18,929 19,822 20,596 21,803 19,811 19,897 20,011 20,596 

22 2,455 6,598 6,902 7,542 7,326 7,465 7,633 7,902 7,389 7,466 7,352 7,633 

15 23 6,651 », 741 6 , 368 6,69 6,958 7,379 7,8 7,106 7,253 7,349 7,379 
24 71 1,286 85: 1,311 1,273 1,562 1,461 1,461 1,697 1,336 1,407 1,461 

See 25 104 1,256 720 751 1,110 1,168 1,119 1,069 1,110 1,194 1,084 1,119 

26 1,130 1,159 1,276 1,354 1,433 1,496 1,583 1,477 1,481 1,486 1,496 

27 1,457 822 1,009 1,171 1,240 1,508 1,911 1,082 1,167 1,333 1,508 

10} 28 2,641 2,960 I 3,141 8,427 I 3,677 3,824 3,965 4,336 8,727 4,083 3,895 4,164 
Millions of Kroner 

: 30 190 523 1 669 834 1,005 845 774 761 1,043 838 784 737 761 

Br MONE Y -. on 31 504} 4,437 4,620 4,062 3,838 4,005 4.559 4,461 4,090 4,484 4,204 4,241 4,461 

= 32 =| 132 165 169 272 415 273 216 320 22 204 180 216 

a eS > 698 5,101 5,459 5,065 5,119 5,269 5,608 5,485 5,455 6,651 65,198 5,165 5,485 

aiid ” 33 583 2,509 2,881 2,983 2,988 2,867 2,916 2,863 2,873 2,761 2,688 2,617 2,863 

6 a-~. 207 868 944 1,017 996 916 978 1,001 1,082 877 852 803 1,001 

b 366 1,641 1,937 1,966 1,992 1,951 1,938 1,862 1,791 1,874 1,836 1,814 1,862 


y 441 1.709 1.817 1.966 2/118 2/145 2/217 2737: 2 
z 142 800 1,064 1,017 870 122 700 49T 44] 602 517 510 491 
34 71 1,285 § 1,853 1,497 1,311 1 ,273 1,562 1,461 1,461 1,697 1,836 1,407 1,46] 
I 


35 28 1,126 1% 680 433 611 948 944 924 867 899 962 916 924 
J 36 638 68 70 72 75 75 R5 95 95 85 85 85 95 


, 432 2,149 2,171 2,107 2,372 


i. 1 1 37 89 91 95 101 105 109 114 118 118 

Deposit Money Banks Millions of Kroner: 

1300 |} 40 217 R68 953 1,025 1,004 923 987 1,010 1 ,092 B86 860 809 1,010 

41 87 149 128 132 157 178 296 321 481 814 $29 291 $21 

42 5,156 11,249 11,119 11,591 12,394 12,910 13,310 14,192 15,186 18,350 18,767 14,004 14,192 

= 6,460 12,266 12,200 12,748 13,555 14,010 14,593 15,523 16,759 14,650 14,956 15,104 15,523 

43 1,979 4,479 4,474 4,698 4,963 4,803 4,919 5,129 », 430 4,919 5,026 4,986 5,129 

44 2,421 5,651 5,741 6,01 6,368 6,695 6,958 7,379 877 7,106 7,253 7,849 7,879 

45 76 130 140 129 140 162 219 196 202 210 232 168 196 

8 46 741 1,062 1,089 1,130 1,201 1,278 1,348 1,401 1,488 1,862 1,396 1,400 1,401 

1956 1957 | _1958 | 47 71 88 89¢ 444 482 463 495 524 563 482 490 488 524 

Life Insurance Millions of Kroner 

PREMIUM RECEIPTS 50a 128 1 261 270 289 292 314 326 
INVESTMENT INCOME 50b 44 92 98 107 116 124 134 
BENEFIT PAYMENTS 50c 59 133 141 158 171 189 204 
Increase in Total Assets 50 153 159 161 167 17) 156 
CLAIMS ON GOVERNMENT 51 73 160 167 231 318 381 428 
CLAIMS ON LOCAL Gov’Ts 52 183 210 27% 315 328 353 389 
CLAIMS ON PRIVATE SECTOR 1 53 462 1 1,400 1,425 1,344 1,468 1,504 1,535 
of Which: Policy Loans a 64 86 105 115 120 129 138 
REAL ESTATE 54 21 81 87 88 88 89 92 
MONEY ANQ QUASI-MONEY 55 14 27 32 28 26 22 22 
UNCLASSIFIED ASSETS 56 431 882 935 976 1,019 1,069 1,108 
Total Assets > 1,184 2,760 >, 919 3,080 3,247 3,418 3,574 


Population: 8.75 million in 1937; 4.46 million in 1956 arrangement on December 14, 1953 and the Italian lira on August 22, 


1955, and the Austrian schilling on January 2, 1957. For other cur 

Exchange Rates: Rates for the US dollar are administratively set, rencies, rates are still set administratively 

with a par of 6.907 and buying and selling rates of 6.901 and 6.914 kroner , 
per dollar. Rates for the currencies of Austria, Belgium, France, Ger- Exporters of most commodities sold to the dollar area for US or Cana 
many, Italy, the Netherlands, Norway, Sweden, Switzerland, and the dian dollars, receive, when the currency has been surrendered at the 
UK are free to fluctuate within limits of approximately *4 of 1 per cent official rate, a “‘right’’ entitling the holder to import otherwise restricted 
on either side of the par value. Administrative rates were discontinued goods fram the EPU currency area and from designated other countries 
on May 18, 1953 for the currencies of these countries except Italy, Argentina, Brazil, Bulgaria, Chile, Czechoslovakia, Finland, Israel, 


Norway, and Austria. The Norwegian krone was included in this Rumania, the Spanish Monetary Area, USSR, and Yugoslavia) in 
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1957 +++++eee0+ By Quarters 1957 «+++ ++++++ By Months 


I Il il IV Sept Oct Nov Dec 
End of Period 
6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 
End of Period 
124.2 142.8 158.8 171.9 158.8 146.1 150.6 171.9 
31.0 31.0 31.0 31.0 31.0 31.0 31.0 31.0 
93.2 111.8 27.8 140.9 127.8 115.1 119.6 140.9 
182.5 134.2 148.5 125.6 148.5 139.4 133.8 125.6 
39.3 22 .4 20.8 15.3 20.8 24.3 14.1 15.3 
64.3 75.6 84.3 105.8 84.3 717.6 2 81.6 105.8 
90.9 94.0 87.7 89.0 87.7 90.4 91.6 89.0 
12.7 11.0 17.3 1.5 7.3 11.4 4.2 ] 
42.1 54.4 74.0 69.6 74.0 83.4 81.6 69.6 
76.2 61.0 102.0 112.5 102.0 96.7 100.5 112.5 
67.2 47.1 88.3 97.5 88.3 83.2 86.2 97.5 
8.5 8.5 25.5 25.5 25.5 25.5 25.5 25.5 
End of Period 
1,004 1,217 1,464 1,524 1,464 1,441 1,459 1,524 
19,739 19,818 19,925 20,279 19,925 20,140 20,142 20,279 
20,742 21,034 21,389 21,803 21,389 21,581 21,601 21,803 
7,645 7,674 7,615 7,902 7,615 7,877 7,928 7,902 
7,586 7,704 7,858 7,877 7,858 7,889 7,894 7,877 
1,583 1,527 1,494 1,461 1,494 1,479 1,473 1,461 
1,111 1,148 1,211 1,069 1,211 1,151 1,103 1,069 
1,550 1,585 1,585 1,583 1,585 1,585 1,585 1,583 
1,317 1,396 1,626 1,911 1,626 1,600 1,618 1,91 
1,885 4,385 4,092 4,532 3,982 4,365 4,384 4,848 
ind of Period 
713 841 953 1,043 953 865 896 1,043 
4,389 4,144 4,061 4,090 4,061 4,212 4,246 4,090 
239 282 245 320 245 269 196 320 
5,350 § ,27 5,262 5,455 5,262 5,347 5,340 5,455 
2,690 2,595 2,506 2,873 2,506 2,663 2,698 2,873 
803 872 776 1,082 776 859 874 1,082 
1,887 1,722 1,729 1,791 1,72 1,804 1,824 1,791 
2,248 2,208 2,185 2,482 2,186 2,242 2,27 2 432 
442 392 870 44] 870 421 422 44] 
1,583 1,527 1,494 1,461 1,494 1,479 1,473 1,461 
915 927 1,026 867 1,026 963 924 867 
95 95 95 95 95 95 95 95 
End of Period 
816 883 786 1,092 786 868 882 1,092 
290 376 511 481 511 57 563 481 
14,518 14,719 15,0386 15,186 15,036 14,989 15,097 15,186 
15,625 15,977 16,3383 16,759 16,333 16,433 16,542 16,759 
5,175 5,282 5,306 5,430 5,306 5,405 5,503 5,430 
7,586 7,704 7,858 7,877 7,858 7,889 7,894 7,877 
196 221 185 202 185 188 179 202 
1,455 1,490 1,490 1,488 1,490 1,490 1,490 1,488 
465 551 462 563 462 550 483 563 


amounts equivalent to 7'4 per cent of the export proceeds surrendered 
These “rights” are transferable. In order to limit the market price of 
the “‘rights’’ to 80 per cent of the face value of the import license, the 
exchange authorities issue the necessary extra “rights’’ to the market 
as loans at that price. These “‘L-rights’”’ are non-negotiable and the 
importers are under obligation to settle the loans later by purchasing 
ordinary “rights” in the market. The “rights’’ are required in the 
amount of 100 per cent of the value of the import for goods permitted 
to be imported under the system. 


Import rights were initially introduced on August 6, 1952 and from 
that date to April 15, 1953 were traded at variable prices ranging as high 
as 180 per cent. From December 11, 1953 to July 1954 “rights” for 
passenger car imports were required for only 75 per cent of the import 
value 


From November 19, 1950 to October 17, 1951, all sales of foreign 
exchange for travel purposes were subject to a tax of 20 per cent 


Annual averages of the par rates for the US dollar and J FS conversion 


factors, in kroner per dollar: 


Exchange Rates IFS Conversion Factors 


Foreign 
ieee ‘ p+ Trade Gold Exchange 
Jan /Aug 1989 4.80 1987 4.54 2.20 4.49 
Bept 1, 1939-Jan 22, 1942 5.18 1948-Aug 1949 4.80! 2.20 4.80 
Jan 22, 1942-Aug 21, 1946 4.7 Thereafter 6.91 2.20 6.91 
Aug 21, 1946-Sept 18, 1949 4.799 
Therealter ov 6.907 ' Through September 1949 for trade 


89 


195R ee ee eeeee 


Denmark 


By Months 


Jan Feb Mar Apr 
6.907 6.907 6.907 6.907 Exchange Rate 
Gold and Foreign Exchange 
169.6 168.1 172.1 181.5 NATIONAL BANK 10 
31.0 31.0 31.0 31.0 Gold 11 
138.6 137.1 141:1 150.5 Foreign Exchange : 12 
133.2 112.5 109.5 108.5 Foreign Exchange Liabilities 13 
5.4 24.6 $1.6 42.0 NET FOREIGN EXCHANGE 14 
100 .2 114.8 116.4 US Dollars 4 
82.3 83.6 79.7 77.9 Net EPU Position 4 b 
12.5 6.6 5.1 Other Currencies c 
86.7 77.5 75.5 Deposir MONEY BANKS 15 
Related Data from other Sources 
126.1 124.2 130.7 DOLLARS AS REPORTED BY US 4 16 
111.6 109.9 116.8 of Danish Gov't and Banks 7 
25.5 25.5 15.5 Net IMF Position 4 17 
Monetary Survey 
1,626 1,552 1,565 FOREIGN ASSETS 20 
20,273 20,224 20,076 DoMESTIC ASSETS + 21 
21,899 21,776 21,642 Assets = Liabilities z 
7,893 8,095 8,038 MONEY 22 
8,102 8,141 8,235 QUASI-MONEY 23 
1,448 1,442 1,396 1,390 GOVERNMENT Deposits 24 
1,122 949 930 FOREIGN LIABILITIES 25 
1,585 1,626 1,684 CAPITAL ACCOUNTS 26 
1,749 1,523 1,359 UNCLASSIFIED LIABILITIES 27 
Related Data 
5,062 4,119 4,635 4,474 BANK CLEARINGS 28 
National Bank « 
1,027 1,017 1,044 1,109 FOREIGN ASSETS 30 
4,073 4,149 3, 943 4,091 CLAIMS ON GOVERNMENT 31 
_ 281 229 239 207 CLAIMS ON PRIVATE SECTOR 32 
>, 387 5,403 5,235 5,417 Assets = Liabilities z 
2,756 2,916 2,841 3,033 MONETARY LIABILITIES 33 
881 949 901 To: Banks a 
1,874 1,967 1,940 Private Sector b 
2,302 2,290 2,327 2,324 In: Notes. .. ' 
454 626 14 709 Deposits z 
1,448 1,442 1,396 1,390 GOVERNMENT Deposits 34 
920 777 756 749 FOREIGN LIABILITIES 4 35 
95 95 10 105 CAPITAL ACCOUNTS 36 
Related Data 
TREASURY COIN 37 
Deposit Money Banks 
889 959 916 CASH 40 
599 536 21 FOREIGN ASSETS 4 41 
15,251 15,234 15,217 DoMESTIC ASSETS 42 
16,740 16,729 16,654 Assets = Liabilities z 
5,357 § ,52 5,428 MONETARY DEPOSITS 43 
8,102 8,141 8,235 Time Deposits a4 
202 72 174 FOREIGN LIABILITIES 45 
1,490 1,531 1,579 CAPITAL ACCOUNTS 46 
Related Data 
544 486 551 Post OrFrice: Checking Deposits. 47 
Gold and Foreign Exchange: NATIONAL BANK: Data on foreign assets 
and liabilities (lines 10 through 14) are as reported in its end of month 
balance sheet FOREIGN EXCHANGE (line 12) does not include the 
Bank's smal! holdings of Foreign Bills. See note to National Bank section 
below. US Do.uars (line 14a) are as reported in Statistiske Efterret- 
ninger and include { beginning with November 1957, dollars receivable 
from, or payable to, EPU during the following month. Prior to Novem- 
ber 1957 the data are not adjusted for these outstanding items. 4s NET 
EPU PosITIon (line 14b) measures credit received from EPU. The data 
for a month show the position after settlement of that month’s trans- 
actions. OTHER CURRENCIES (line 14c) are the residual. « DOLLARS AS 
REPORTED BY US are deposits and short-term obligations held for Danish 
account, as reported by all banks in the US. The data on holdings of 
Government and Banks presumably include amounts approximately equal 
to the US dollar components of the data reported from Danish sources, 
but the Bank reports larger holdings of dollars than the totals reported 
from US sources. « Net IMF Position is Denmark’s quota (68 million 
dollars) minus IMF holdings of kroner i.e., the gold subscription and 
repurchases on subscription account minus net drawings. « The IMF 
and EPU entries represent resources made available to or received from 
IMF or EPU and not the sums that Denmark may draw. 
Monetary Survey: A consolidation of the accounts of the National 
Bank, the Deposit Money Banks, and the Postal Checking System. 











Denmark 


Interest, Prices, Production 
a a 


~ | 









4 It is impossible on the basis of the available data to allocate DomEsTIC 
ASSETS of the monetary system to Claims on the Government and 
Claims on the Private Sector. This allocation can be made for the 
National Bank, but not for the Deposit Money Banks as their assets are 
classified by type and not by sector. The Domestic Assets include an 
amount equal to Treasury Coin outside banks (for those dates for which 
the amount of Treasury coin outstanding is not reported, the totals for 
the previous December have been used). MONEY comprises Monetary 
Liabilities of the National Bank to the Private Sector, Treasury Coin 
outside banks, the Monetary Deposits of the Deposit Money Banks. 
and Postal Checking Deposits. QUASI-MONEyY is the Time Deposits with 
the Deposit Money Banks. BANK CLEARINGS are monthly totals and 
averages of monthly totals of checks cleared through the Copenhagen 
and Aarhus clearing houses. { Prior to August 1952, through the 
Copenhagen clearing house only 


National Bank: FOREIGN ASSETS are the equivalent of the Gold and 
gross Foreign Exchange holdings reported in line 10 above, (Gold being 
valued at 2.24 Kroner to the dollar, and Foreign Exchange at the ex- 
change rates shown above) plus the Bank’s smal! holdings of Foreign 
Bills. CLAIMS ON GOVERNMENT include a smal! amount of obligations 
of the private sector. GOVERNMENT DEposits: These are not classified 
as Monetary Liabilities because they are largely deposits earmarked by 
legislation for specific purposes. «4 FOREIGN LIABILITIES are primarily 
balances on clearing agreements, the balances of IMF, and IBRD, 
and the debt to EPU. At the end of 1953, the Nationa! Bank’s obli- 
gations to international institutions other than EPU amounted to 
104 million kroner and it had received credit from EPU of 432 million 


1937-\\)1950 1951 1952 1953 
7 | y 
Be ceo saintermentagias 60 8.50 4.50 4.50 4.50 4.00 
61 4.48 4.63 5.14 65.29 65.08 
| ors WUNT RATE (60 
Se 
| 62a 77 112 104 97 100 
_ | 62b 81 9 100 103 100 
|__1956__, _1957_, 1958 =} gg Ss 86 109 107 100 
a 8 88 88 106 104 100 
— 64 48 87 97 100 100 
65 83 80 88 96 100 
66 65 100 101 96 100 
| a 60 94 100 97 100 
ee b 70 105 102 95 100 
ier PRICES: HOME AND IMPORT GOODS (63 67 R9 ay 92 RR 100 
6® 7 7 84 94 100 
ate tl ee ~ TE 106 105 100 100 
International Trade 
3000taroRTS OD. SSC 70 1,569 4,592 5,793 5,874 6,178 
oo 7 a 358 603 705 920 1,044 
1-* IN b 355 906 851 759 ‘924 
71 1,674 5,890 6,993 6,645 6,908 
xPORTS (70 
zoe el eal 
150 meant ee 83 94 90 100 
a 81 7 7 81 100 
b 112 114 102 85 100 
IMPORT PRICES 73 82 96 90 87 100 
reegueee 74 «= 35 89 99 105 100 
==. a 42 87 97 109 100 
MO cxront price b 34 85 90 96 100 
75 88 148 118 100 
76 29 89 113 110 100 
|__1956 1957 1958 Zz 8682 85 115 111 100 
Gevernment Finance 
DEFICIT (—) OR SURPLUS 80 31 127 348 140 
Revenue a 3,073 3,516 3,884 4,191 
Expenditure b 2,585 3,090 3,614 3,621 
Lending 4 c 457 553 618 710 
FINANCING 
Net Borrowing: Kroner 8la 452 15 63 116 
Foreign Currency 8lb ) 300 290 1385 193 
Foreign Grants Received 82 j ; a wel 42 
Use of Cash Balances 83 121 78 424 175 
Dest: Kroner 84a 6,161 6,545 
Dest: Foreign Currency 84b 1,758 1,567 
National Income 
NATIONAL INCOME 90 6.38 18.44 19.85 20.938 22.27 
Gross NATIONAL PRODUCT 91 7.388: 21.45 238.18 24.49 26.42 
Export Surplus 92a .11: 83 27 15 11 
Gov't Deficit or Surplus (—) 92b .05: .06 12 .20 03 
Private Investment 92c_ .75: 3.74 3.21 3.51 4.28 
Private Consumption 93 5.655 15.55 16.73 16.93 17.76 
Government Revenue 94 1.41. 4.69 5.2 5.83 6.44 
Less: Transfer Payments 95 —.59: 1.64 1.90 2.13 2.20 


— 90 


INTERNATIONAL FINANCIAL STATISTICS 


1956 +++++++++ By Quarters 


1954 1955 1956 1957 I BI il IV 
Per Cent 
5.00 5.50 ». 50 ». 50 5.50 5.50 5.50 5.50 
5.24 5.55 5.71 5.77 5.68 5.63 5.73 5.82 
1958 = 100 
108 117 130 136 121 126 182 140 
110 137 180 200 159 178 185 201 
100 103 106 106 106 106 106 07 
99 102 105 104 104 105 105 05 
100 105 110 114 109 110 111 112 
104 109 117 111 119 116 122 
109 110 111 117 109 113 106 119 
114 117 } 118 121 116 118 112 124 
105 106 108 114 106 110 102 117 
106 106 103 110 96 112 100 101 
106 126 
104 103 101 103 100 101 94 107 
Millions of Kroner 
6,648, 7,303 7,677 8,106 1,836 1,917 1,846 2,078 
9834 1,117 1,138 1,076 251 281 320 274 
954, 896 R28 686 208 216 210 194 
8,083. 8,139 9,056 9 ,387 2,022 2,809 2,213 2,512 
1953 = 100 
108 118 120 129 116 122 114 126 
99 109 100 105 94 98 111 102 
103 94 88 86 80 105 92 76 
121 120 129 131 116 131 123 143 
99 100 104 102 104 102 104 106 
95 98 108 98 102 110 110 103 
100 103 102 86 118 89 99 111 
105 135 152 134 150 149 152 160 
7 98 102 106 101 102 103 102 
102 105 109 110 107 109 109 110 
Millions of Kroner 
141 3 1 134 77 136 111 112 
4,502 4,919 
3,883 4,138 
760 834 1! 88 185 149 160 157 
437 49 1 184 l 198 40 224 
269 92 I 101 36 2 30 
4 l 
3] 405 1 152 104 370 69 82 
7,014 7,417 
1,358 1,265 
Billions of Kroner 
22.94 23.53 24.95 
27.67 28.56 30.30 
51 21 10 
4.41 3.78 
19.10 19.76 20.95 
6.83 
1.16 
kroner. I In 1951 the government assumed 536 million kroner of the 


National Bank’s Foreign Liabilities, representing certain outstanding 
balances consolidated under the EPU agreement. In return the govern- 
ment received 43 million of the National Bank’s Foreign Assets and 
a Special Deposit of 493 million kroner. « The end-of-year data do 
not agree with the end-of-month data. The end-of-year data are taken 
from the Annual Report of the Bank after certain accounting adjust- 
ments have been made. Quarterly and monthly data are taken from 
the regular monthly balance sheets of the National Bank. 1937 data 
refer to 193 December 1954 data are as yet unadjusted 


IR 
) 


The Annual Report of the National Bank contains two tables: one 
gives the three ries of Money Supply as defined by the Bank, and 
the other analyzes the changes in the Bank’s accounts that give rise to 
changes in the Reserve Money category of Money Supply. The two 
tables are shown here in end of year data (in millions of kroner): 


cater 


Categories of Money Supply 1953 1954 1955 1956 
National Bank Note Circulationand Sight Deposits 
of Banks 2,591 2,639 2,658 2,749 
Deposits with Postal Checking Systen ae 46s 495 524 
Deposits with Deposit Money Banks 11,204 11,457 411,881 12,466 
Changes in National Bank Reserve Money 
Net Claims on Government 89 302 212 89 
Decrease in Advance Deposits for Imports 126 10 45 138 
Increase in Foreign Assets 6 498 67 7 
Other Items 72 154 71 - 98 
Total 103 52 119 91 
Notes in Circulation 162 26 72 155 
Sight Deposite of Banks 49 78 47 —64 
Total 103 52 119 91 
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1957 + +++ ++++++ By Months 


1957 ++ +++++++ By Quarters 


I I ill IV Sept Oct Nov Dec 
Per Cent 
5.50 5.50 5.50 5.50 5.60 5.50 5.50 5.50 
5.79 5.79 5.76 5.76 5.76 5.79 5.76 5.74 
1063 —100 
143 142 135 125 131 127 125 122 
212 216 196 175 184 181 176 168 
108 107 106 105 106 105 105 105 
105 104 105 104 105 103 104 104 
114 112 116 115 115 
121 128 122 
119 122 108 118 123 121 120 111 
123 126 112 12 130 126 123 113 
117 21 106 116 119 119 118 110 
107 120 109 109 106 106 116 106 
105 108 96 105 111 109 107 99 
Millions of Kroner 
1,937 1,977 1,970 2,222 644 731 749 743 
272 256 276 254 78 76 93 84 
156 207 185 137 50 51 44 42 
2,604 2,225 2,156 2,402 683 825 815 762 
1963 = 100 
123 126 126 140 >» 140< 
100 105 108 108 94 100 119 103 
78 111 88 66 70 68 65 64 
142 123 123 136 > 136< 
103 101 101 103 > 103< 
105 93 98 90 95 87 90 93 
87 81 91 90 93 96 89 90 
163 140 123 110 116 112 109 108 
106 105 106 106 > 106< 
113 111 109 108 108 108 108 107 
Year Beginning April ! 
271 143 4 95 207 211 23 93 
122 153 148 166 45 62 55 44 
171 66 133 98 242 220 39 83 
33 201 11 33 21 16 5 12 
67 ~ 38 30 14 7 21 2 
The Bank does not sum the three categories of Money Supply. The 


tabulation of Money Supply in the form of Postal Checking Deposits 
and Deposits with the Deposit Money Banks presumably suggests that 
there is some relationship between these data and the monetary creation 
of the National Bank. The second table is essentially an analysis of 
Nationa! Bank reserve money. 


Deposit Money Banks: These are the Commercial Banks and the 
large Savings Banks. The Savings Banks conduct a considerable volume 
of commercia! banking business. Complete data are available only for the 
large Savings Banks that account for 90 per cent of all Savings Bank 
Deposits, and with the Commercial Banks for 94 per cent of all Tenesite 
s See notes to Monetary Survey. 1937 data include all Savings Banks. 
MONETARY Deposits comprise Sight and Current Accounts (including 
accounts of foreigners) with the Commercial Banks, and Checking, Sight, 
and Ordinary Savings Deposits with the Savings Banks. 


Life Insurance: Data refer to domestic business of Danish private life 
insurance and reinsurance companies. Danish business of foreign com- 

nies, foreign business of Danish companies, and business of the State 

ife Insurance Institution are small. The data are totals of the accounts 
of insurance and reinsurance companies; hence, the premium and benefit 
figures are overstated on account of domestic reinsurances and the assets 
data are overstated by the inclusion of inter-company claims. 4 Claims 
on Private Sector are primarily holdings of bonds issued by mortgage 
institutions. « Data entered for 1937 refer to 1938. 


Interest, Prices, Production: The Discount Rate of the National 
Bank is the rate at which the Bank discounts eligible commercial paper 
for the Deposit Money Banks. The volume of discounts is ordinarily 


amall. Discount Rates (in per cent per annum) and dates of establish- 
ment: 

Aug 22, 1985 3.60 May 22, 1940 4.50 Sept 23, 1953 4.00 
Nov 19, 1936 4.00 Oct 16, 1940 4.00 June 22, 1954 5.00 
Feb 23, 1939 3.50 Jan 15, 1946 +. 00 May 25, 1955 5.50 
Sept 20, 1939 4.50 July 4, 1950 4.00 Apr 19, 1958 5.00 
Oct 10, 1939 5.00 Nov 2, 1950 4.60 
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Denmark 


1958+ ++++e++++ By Months 
Jan Feb Mar Apr 
Interest, Prices, Production 
5.50 5. 50 5.50 5.00 Discount Rate 60 
5.58 5.47 5.43 5.20 GOVERNMENT BonD YIELD 61 
127 133 132 130 SHARE Prices: Industrial a62 
168 165 165 163 Shipping b62 
105 105 105 104. Prices: Home and Import Goods 63 
104 104 104 103 Home Goods a 
116 117 Cost or LIVING 64 
WAGES 65 
113 118 120 MANUFACTURING PRODUCTION 66 
117 122 121 Producers’ Goods + 
111 117 120 Consumers’ Goods b 
111 108 113 AGRICULTURAL PRODUCTION 67 
FISHERIES PRODUCTION 68 
101 105 105 MANUFACTURING EMPLOYMENT. 69 
International Trade 
696 656 731 EXPORTS 70 
76 80 Bacon 7 
36 39 Butter b 
891 685 684 IMPORTS, cif 71 
VOLUME OF EXPORTS 72 
103 107 Bacon a 
62 74 Butter b 
VOLUME OF IMPORTS 73 
EXPORT PRICES 4. 74 
85 87 Bacon 4 
75 69 Butter b 
107 101 ay 97 FREIGHT RATES 75 
IMPORT PRICES (A) 4 76 
107 107 107 105 Import Prices (B) 77 
Government Finance 
101 41 152 DEFICIT OR SURPLUS 80 
Revenue a 
Expenditure b 
69 53 54 Lending 1 c 
FINANCING 
92 40 124 Net Brorowing: Kroner aSl 
8 4 72 Foreign Currency b81 
Foreign Grants Received 82 
17 5 i4 Use of Cash Balances 83 
Dest: Kroner a4 
Dest: Foreign Currency b84 


From 1938 to May 1955 this rate was called the Rediscount Rate and the 
Bank also quoted a Discount Rate '4 per cent higher. The latter rate 
had little operational significance, but was used by the Bank to announce 
changes in its schedule of interest rates. The Yield of 3.5 per cent Perpet- 
ual Government Bonds is quoted as an indication of the long-term domes- 
tic rate of interest. Data are end of month; quarterly and annual data 
are averages of the monthly data. SHARE PRIcEs: Averages of monthly 
high and low quotations in Copenhagen and 3 and 12 months averages 
thereof. The indexes are weighted by value of shares outstanding, 
adjusted for new capital, share dividends, and similar actions. PRICES 
The index of Wholesale Prices of Home and Import Goods is weighted 
by the 1954 value of production for home use and of imports. Imports 
have 40 percent of the weights. The data are regrouped to produce 
indexes of Home Goods and Import Goods (series B Prior to 1954 
the indexes have 1935 weights. WaAcEsS includes overtime and other 
premiums beginning 1950. INDUSTRIAL PRODUCTION: The indexes of 
Industrial Production are weighted by 1955 value added; ! prior to 
1956 by 1949 value added. AGRICULTURAL PRODUCTION refers to the 
output of animal products such as milk, butter, cheese, eggs, and meat, 
weighted by relative prices in 1935 


International Trade: Exports include only those re-exports that have 
previously cleared customs as imports; imports include direct imports 
for home use plus withdrawals from customs warehouses. «Beginning 
1954 the total value of exports and imports (but not the commodity 
value data nor the volume and price indexes) have been adjusted to 
include trade with the Faroe Islands and Greenland to provide totals 
comparable in coverage with those published by Denmark and given in 
IFS for dates before 1954. The amounts are about 100 million kroner 
per year for exports and 50 million for imports. The Volume indexes 
are consistent with the value data; they are Laspeyres indexes with 1949 
weights. « The Price index of Exports and of Imports (series A) are 
Paasche indexes calculated from the volume indexes and indexes of the 
total value of exports and imports. Paasche indexes measure the change 
from the base year to each date with different weights (namely those of 
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1956 +++++++++ By Quarters 
1956 I II il IV 


Pesos per US Dollar 
1.00 1.00 1.00 1.00 


Millions of US Dollars 
31.3 31.6 37.3 
12.8 2. 

18 ‘ 25.9 


15.4 { “7 


9 


) 


Of 
«.v 


Millions of Pesos 
43.4 


7.0 
Thad 


40.4 


Millions of Pesos 
17.0 18.; 
8.7 10 
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11. 11 


47.3 49.§ 

40 .4 40.! 
124.7 132 
40.4 44 
88.6 39 
33.4 $1 

19538 =100 

96 95 

100 99 

111 110 


Villions of Pesos 
26.3 31.0 
13.8 14. 

9 9. 
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Dominican Republic 


1957 +++++++++ By Quarters 1957 «+ ++++++++ By Months 1958 +++++++++ By Months 
I tI ll IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period 
1.00 1.00 1.00 


End of Period 
$5.5 38. 
11.4 ll. 
24.1 26.§ 
12.2 14.7 


78.2 87 
38.7 44.5 


or Or 
6.0 2.5 


End of Pertod 
47.6 53.0 47.6 
14.9 15.4 15. 
77.8 71.0 83.2 
37.é 41.: 45. 
7 7.6 8. 
184. 188.: 199. 
87.§ 5.6 87. 
39. 3. 43. 
{ 33. 

34. 


t 


Coro oO 


wom tho 


111.3 107. 

21.6 19.% 
of Period 
38.3 
3. 


».§ 
3 
3 


moe oe too 


58.‘ 

17 

40.6 

48.5 
9 


CxADAAEANMwSOS 


AHAws 


12. 


= 


2.4 2.1 
End of Period 
17.4 18.0 
8.7 8.5 
& 9.5 
12 14 
y 9. 
53. 45 
37 41 
134 133.5 
46 42.3 
39 43 
28 ‘ 35. 
1953 — 100 
102 99 103 
104 103 105 
112 115 118 


Millions of Pesos 


43.1 61.7 
28.4 31. 


Ico we woe to 


0. 
9 
27.8 
1958 = 100 
115 
168 
76 
56 
46 


12% 


150 
121 
71 


95 


1.00 1.00 


37. 38.2 
11. 11.4 
25.6 26.7 


vu. 
10.6 9.9 


58 


ooIcrmrMMeq- 


OA AAI ae ONO w 


1.00 1.00 1.00 


20 


‘ 
’ 


10.5 


10 


m4. 


49 
47 
45 
31 


108 
106 
123 





Exchange Rate 


Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 
COMMERCIAL BANKS, 


Related Data from Other Sources 


DOLLARS AS REPORTED BY US 4 
of Dominican Gov’t and Banks 
Net IMF PosiITIon 1 


Monetary Survey 

FOREIGN ASSETS 

CLAIMS ON GOVERNMENT 

CLAIMS ON OFFICIAL ENTITIES 

CLAIMS ON PRIVATE SECTOR 

UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

QUASI- MONEY 

GOVERNMENT DEPOSITS 

UNCLASSIFIED LIABILITIES 


Related Data 


BANK Desits: Private Sector 
Government 
Central Bank 
FOREIGN ASSETS 
GOVERNMENT SECURITIES 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON COMMERCIAL BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
In: Notes 
Deposits 
FOREIGN LIABILITIES 


Related Data 

TREASURY COIN 
Commercial Banks 
Private Sector 


Commercial Banks 
CASH 

Currency 

At Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

SicHT Deposits 
TIME AND SAVINGS DEPosITs 
GOVERNMENT DEPOSITS 


Prices 
Prices: Home and Import Goods 


Cost oF LIVING 
WAGES 


International Trade 
EXPORTS 

Sugar 

Coffee 

Cacao 

Tobacco 
IMPORTS, fob 4 


~ 
~ 


VOLUME OF EXPORTS 4 
Sugar 
Coffee 
Cacao 
Tobacco 
EXPORT PRICES 4 
Sugar 
Coffee 
Cacao 
Tobacco 


~ 


~ 
aca Te wan oe wv 





Ecuador 


Exchange Rates 


YING RATE 


1956 1957 a, 
Gold and Foreign Exchange 


ce ieceieibecientaiediatimesinaiienen 
Monetary Survey 
100 Samson 


40 


a 
b 
41 


>. 


42 
43 
44 
45 
46 


24 
6 
18 
100 
142 
29 


20 
33 


1952 


15.00 
15.15 


15.00 
15.15 


INTERNATIONAL FINANCIAL STATISTICS 


1956 +++++++++ By Quarters 
I Il Il IV 


Sucres per US Dollar: 
15.00 15.00 15.00 
15.15 15.15 15.15 
18.58 19.31 18.76 
Millions of US Dollars: 
31.6 32.5 31.6 
22.9 21.7 21.7 
8.7 10.8 10.0 


18.0 
25 


I 2.5 
Millions of Sucres 


455 487 475 
214 2% 252 268 
159 196 176 
1,858 : 1,556 1,560 
204 191 181 
822 29% 855 309 
2,712 2, 3,037 2,969 
1,136 ° 1,361 1,358 
860 368 398 
490 524 522 
173 179 171 
236 243 243 
817 362 277 


2,180 2, 35s 2,740 2,755 
llions of Sucrea 
586 455 487 475 
61 214 252 265 
139 169 196 
361 199 52 838 
184 204 191 
16 20 20 
706 1,420 ; 1,675 1,551 
00 942 ‘ 1,166 1,148 
+ 210 27 27 
27 3% 40 42 
616 760 725 
ws 95 105 


TR? 729 


ive 


384 396 
194 183 
l 1 
109 116 
84 


153 
40 
Millions of Sucrea: 


286 304 
42 47 
244 257 
1,218 1,287 


1,747 


Millions of Sucrea: 


38 35 
23 14 
15 20 
698 707 
844 827 
43 40 
6 6 
60 58 
33 32 
364 364 
204 202 
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1957 +++++++++ By Quarters 
I Il lil IV 


End of Period 
15.00 15.00 
15.15 5.15 
17.85 17.58 


End of Period 


15.00 


31.8 
21.7 


10.1 


9 


End of Period 


477 
280 
140 
,491 
202 
314 
2,904 
,2ar 
354 
560 
194 
254 
305 


107 
661 
401 
160 
l 

71 


x 


132 
4] 


End of Pe 


267 


36.2 
21.6 
14.6 


9 


543 
303 
131 
1,579 
199 
313 


3,068 


1,234 
359 
580 
193 


444 


»s 


96 
690 
$54 
165 
l 
68 
96 
17 
162 


41 


1957 «+ ++++e++++ By Months 
Sept Oct Nov Dec 


15.00 15.00 


15.00 
15 15 
5.32 


195B ccccccces 
Jan Feb 


15.00 


By Months 
Mar Apr 


Ecuador 


Exchange Rates 
OFFICIAL BUYING RATE 


OFFICIAL SELLING RATE 
FREE RATE 


Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 


Related Data from Other Sources 


DOLLARS AS REPORTED BY US 4 
Net IMF POSITION 4 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON DEVELOPMENT BANKS 
UNCLASSIFIED ASSETS 

Assels 
MONEY 
QUASI- MONEY 
BONDS 4 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Liabilities 


Related Data 
BANK DEBITS 


Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON DEVELOPMENT BANKS 
CLAIMS ON PRIVATE BANKS 
Assets = Liabil 
MONETARY LIABILITIES 
To: Private Banks 
Development Banks 
Private Sector 
(,overnment 
In: Currency 
Deposits 
TIME DEPosITs 
To: Banks 
Private Sector 
Covernment 
FOREIGN CURRENCY 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


rwuiwies 


= Www 
SanMtecw 


=~ 


b 
¢c 
d 
y 
z 
6 
a 
b 
e 


w 
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DEPOSITS 


wow 
coe 


Private Banks 
CASH 
Currency 
At Central Bank 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY DEPOSITS 
TIME AND SAVINGS DEPOSITS 
BONDS 
CAPITAL ACCOUNTS 


CREDIT FROM CENTRAL BANK 


Related Institutions 
DEVELOPMENT BANKS 
CASH 
Currency 
At Central Bank 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY DEPOSITS 
TIME AND SAVINGS DEPOSITS 
BoNDs 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 


CREDIT FROM CENTRAL BANK 





Ecuador 


Related Institutions 
457 


1937-\-1950 
‘y 


40} 


1956 
Interest and Prices 


itr 


International Trade 


Government Finance 


DEFICIT OR SURPLUS 
Revenue 
Expendit ure 
FINANCING 
Net Borrowing: Sucres 
Foreign C 
Use of Cash Balances 
DEBT: Sucres 
Foreign Currency 


National Income 


NATIONAL INCOME 

Gross NATIONAI 
Export Surplus 
Government Deficit 
Private Investment 
Private Consumption 


Government 


PROD 


> 
tevenur 


Less: Transfer Payments 


Population: 2.30 mil 


Exchange Rates: Ecua 
the postwar period. The 
buying i selling rate 
December 1950 The 
There is also a free rate 

T rates for the proce 


and 


Gold and Foreign Exchange 


CHANGE are Virtuall ill US 
eflective 


Centra 
procee ] 


proceeds up to a 
ceuticais pri 
fixed proportion 


} 


ceeds ; 


INTERNATIONAI 


rk Federal Reserve District 


ae a . a 1 e 1 ri r ar nts, the 
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FINANCIAL STATISTICS 


1956 +++++e+++ By Quarters 
I ll ill IV 
Millions of Sucres 


Per Cent 

10.00 

1953 100 

96 96 

10] 101 

Millions of S 
528 
193 


icres 


509 
245 
177 
48 

4 
294 
yllars 
83.9 
16.3 
11.8 
3.2 
4 
19.4 
100 
158 


999 


101] 


Or 


“v0 


Indexes 


t. 


, castor beans, and a few 


free rate 


lree rate wa led rate 


the offi 


a contro 
lal rate 


BANK holdings of FOREIGN 
4 DOLLARS AS REPORTED BY 
ons held for Ecuadoran account, 
Insofar 
include, in 
Ecuadoran 


Bank, they presumably 

ported from 
quota (5 million dollars ! in 
IMF holdings of sucres, i.e., 


The IMF entries represent 


data 
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1957 ++ ++eeee+ By Quarters 1957+ + ++ ++++++ + By Months 
I i it iV Sept Oct Nov Dec 


Villions of Sucres 


Per Cent 


10.00 10.00 10.00 19.00 10.00 10.00 


1963 = 100 
99 100 
101 102 


Millions of Sucre 
192 134 
226 44 

14 4 
46 97 
306 

Million 

26 

15 

4 

3 


of Prices in 


10 


94 xy 
RO) 7 11 130 
111 114 118 119 


resources made available to or received from IMF and not the sums that 
Ecuador may draw 


Monetary Survey: A consolidation of the accounts of the Central 
Bank and the Private Banks. MONEY comprises the Monetary Liabilities 
of the Central Bank to the Private Sector and the Development Banks, 
and Monetary Deposits with the Private Banks. The data on Money 
can also be classified as follows (in millions of sucres 

1950 1951 1952 1953 1954 1955 1956 


Currency 158 442 14 550 “4 603 691 04 
Deposit Money 455 4103 38 538 63 90 667 9 


Money 913 S45 1,052 1, O88 1,273 1,193 1,358 1,413 


quae MONEY comprises the Time Deposits of the Private Sector with 
the Central Bank and the Private Banks and the Foreign Currency 
Deposits of the Central Bank. « BONDS are the cedulas issued by the 
Private Banks. In a number of Latin American countries, mortgage 
obligations issued by private borrowers are guaranteed by the banks 
These are called cedulas. They could be considered in banking statistics 
either as direct obligations, like real estate loans, or contingent liabilities 
of the banks. They are in certain respects similar to bank acceptances 
In IFS they are classified as direct obligations, with the counterpart of the 
guarantee classified as bank credit to the Private Sector. This treatment 
corresponds with the usual classification of these items in the balance 
sheets of Latin American banks. In some countries, including Ecuador, 
there is an active market in cedulas with no obligation on the issuing bank 
to repurchase them before maturity, and their prices vary over time; 
in others they are bought and sold by the banks at fixed prices and hence 
are similar to time deposits. Those held by the private sector are not 
included in JFS data on Quasi-Money 


Only fragmentary data are available on the yields earned on cedulas in 
Ecuador but the 9 per cent cedulas issued by the Banco Credito were 
quoted to yield 10.3, 9.9, 10.3, 10.4, 10.4, and 12.0 per cent at the year 
ends 1948 through 1953. The cedulas issued by the Private Banks and 
the Development Banks outstanding at the end of 1954 through 1956 


Ecuador 


1958 «+++e+++* By Months 
Jan Feb Mar Apr 
Related Institutions continued 
Lire INSURANCE 


PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 
Increase in Total Assets 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL Gov’Ts 
CLAIMS ON PRIVATE SECTOR 
Of Which: Policy Loans 
REAL ESTATE 
CLAIMS ON BANKS 
CLAIMS ON DEVELOPMENT BANKS 
MONEY AND QUASI-MONEY 
UNCLASSIFIED ASSETS 
Total Assets 


Interest and Prices 
10.00 ! 1 DiscouNT RATE 


Prices: Home and Import Goods 
Cost or LIVING 


International Trade 
EXPORTS 

B inanas 

Coffee 

Cacao 

Rice 


IMPORTS 


Rice 


IMPORTS, fob 
VOLUME OF EXPORTS 
Bananas 
Coffee 
Cacao 
Rice 


EXxpPorT Prices (Laspeyres 
Export Prices (Paasche 

7 70 » Coffee 

130 134 i ! Cacao 


119 120 1 Rice 
were owned by the f 


Government 
al Security Fund 

Private and Ds 

Private Sector 
Insurance Com es 9 24 
Other 


Total 390 490 573 


On the other hand, private individuals and businesses, other than 
banks and insurance companies, held practically no other securities 
UNCLASSIFIED LIABILITIES include Central Bank Foreign Liabilities 


BANK DEBITS are monthly totals and averages of monthly totals of 
debits to all Deposits (including interbank and government deposits 
with the Central Bank, the Private Banks and the Development Banks 


The Boletin of the Central Bank publishes a table, reproduced below, 
analyzing origins of the Money Supply (in millions of sucres at end of 
year 

1950 1951 1952 1953 1 1955 
Money Supply 9 
External Origir 
Internal Origin s82 


The IMF series is different from that published by the Central Bank. 
The Bank includes the Monetary Deposits of the Development Banks in 
Money and excludes their holdings of Currency and Deposits with the 
Central Bank. Factors of External Origin are defined as the net of 
Central Bank foreign assets and foreign liabilities (The Foreign Assets are 
as given in / FS; the foreign liabilities are the sum of J FS Foreign Liabili- 
ties and Foreign Currency Deposits Che difference between these 
external factors and the Money Supply is taken as a measure of the 
factors of Internal! Origin 


Continued in Country Notes 





Egypt 


Exchange Rate 


r 


1937-)\-1950 
1956 1957 1958 


: 1 4 4 5.127 2.872 
Gold and Foreign Exchange 
218 
55 
163 


\ 4 


Monetary Survey 
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Commercial Banks 
; ASH (4 


Interest and Prices 
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INTERNATIONAL FINANCIAL STATISTICS 


1956 ++++++++* By Quarters 
I Il il IV 


US Dollars per Pound 
2.872 2.872 2.872 

Millions of US Dollars 
566 57 566 
174 174 188 
392 397 378 


32 on 99 


62 48 50 
60 46 47 


15 


Millions of Pounds 
201.1 198.2 196 
168.1 190.7 210. 
145.3 155.8 195.5 

19.1 16.3 17. 
533.6 561.0 620.: 
342 363. 27 

84.2 79. 75. 

18. 23 .§ 16. 

9 9 6. 

17.{ 20. 24. 

21. 28.4 28. 


33 36 43. 


Aco wow-1c" 


Cf nNnwonrweelacw + 
e&o- 


mn 


4 314.3 3861.0 
Millions of Pounds 
191.2 188. 
125.6 
18.{ 


200.% 1 
97.3 7 
14. 4 

10. 6 3.¢ 

1 339 
l 299 
] 47. 
~ 229.§ 
9 
14. 


823. 
288. 

47, 
220. 


10. 


17 
11 
1 


owWAIOA2W— OMNCOCWm 


Snwrmwn 


4 11.5 
Millions of Pounds 
3 

5.8 


—OOIAS—woONha7 


—rnom 


> - 
BOAR Are ren 


2 Dm OWS 


— ae 
a 


6 

Per Cent 

3.00 3.00 

3.33 3.52 3.64 
1953 = 100 

136 134 137 
112 109 115 
97 98 100 
Millions of Pounds 

44. 23.4 28. 
30.5 13.0 19. 
13. 4.6 10. 
3.8 2 

2.4 

1.3 

5 
a 


AwrNoworH 


50 
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1957 «+ ++++ee++ By Quarters 1957 «++2e2e+++++ By Months 1958 «+e+eeeee+ By Months 
I Il lil IV Sept Oct Nov Dec Jan Feb Mar Apr 


















End of Period 


















2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 Exchange Rate 
End of Period Gold and Foreign Exchange 
163 34 1 165 11 01 491 165 475 480 NATIONAL BANK 10 
188 1&8 1&8 188 1&8 188 1&8 [RS 188 1R8 188 1R® Gold 11 
75 $46 323 277 323 313 103 277 286 291 Foreign Exchange 12 
56 16 »] is 1 ; 17 48 7 0 COMMERCIAL BANKS 





Related Data from Other Source 


60 8 4 40 54 50 { 10 42 41 { DOLLARS AS REPORTED By US 4 14 
58 7 52 39 2 4s 44 39 i] 40 41 of Egyptian Gov't and Banks re 
15 15 l 15 15 15 | 15 15 15 l Net IMF POosITION 4 15 
Approximately End of Period Monetary Survey 
202.4 198.9 194.3 179.3 194.3 190.6 187.4 179.3 172.4 173.4 FOREIGN ASSETS 20 
225.6 228.9 246.2 253.9 246.2 45.8 252.6 253.9 254.5 255.3 CLAIMS ON GOVERNMENT 21 
181.2 153.4 173.4 221.8 173.4 209.2 222 .3 221.8 212.9 206.8 CLAIMS ON PRIVATE SECTOR 22 
15.7 13.4 16.8 17.9 16.8 | 16.7 17.9 19.0 15.9 UNCLASSIFIED ASSETS 2 
625.0 594.6 630.7 672.8 630.7 663.2 679.0 672.8 658.9 651.4 Assets = Liabilities x 
425.7 401.8 394.8 431.3 394.8 123.6 128.2 431.3 414.9 411.9 MONEY 24 
73.7 73.3 76.0 78.4 76.0 77.1 77.4 78.4 81.7 80.5 QUASI-MONEY 25 
19.2 15.3 18.6 4.1 18.6 l 2 24.1 0.2 33.8 GOVERNMENT Deposits: Egypt 26 
11.1 GOVERNMENT Deposits: Sudan 27 
57.2 35.1 60.4 5.7 60.4 65.8 64.3 5.7 16.0 45.8 15.7 15.6 FOREIGN LIABILITIES 4 a28 
£9.7 29.3 30.3 29.2 30.3 29.2 29.2 29.2 31.1 32.0 CAPITAL ACCOUNTS b28 
88.5 39.7 0.7 54.1 0.7 1.9 7.8 54.1 5.1 17.4 UNCLASSIFIED LIABILITIES c28 





Re 


ated Data 















877.7 3843.3 340.5 370.6 451.1 BANK DEBITS 29 
Approximately End of Period National Bank 
190.0 182.7 176.4 162.4 176.4 172.3 171.2 162.4 152.6 155.8 153.1 146.0 FOREIGN ASSETs : 30 
164.2 162.4 175.8 189.9 175.8 184.2 189.9 189.9 190.2 187.7 188.1 187.1 CLAIMS ON GOVERNMENT 31 
22.2 19.8 23.6 35.3 3.6 31.8 13.6 35.3 32.7 27.3 27 .5 30.0 CLAIMS ON PRIVATE SECTOR 32 
12.0 2.2 6.8 6.8 6.8 9.4 9.4 6.8 8.0 3.6 1.4 2.2 CLAIMS ON BANKS 33 
389.3 368 .2 384.0 397.3 384.0 4100.2 106.6 97.3 ik4 376.5 371.0 566.3 Assets = Liabilities z 
445.2 314.3 02.9 9321.3 302.9 315.0 322 .4 21.3 319.8 312.3 306.4 300.3 MONETARY LIABILITIES 34 
46.8 55.5 4.0 62.3 4.0 47.2 19.1 4.8 19.71 ogc 9 ogo gf To: Banks a 
278.5 253.5 240.6 257.3 240.6 63.8 263.2 25 250.1 i456 °R a ne Private Sector b 
11.1 Sudan Government c 
8.8 5.3 8.3 11.8 8.3 1.0 10.1 11.8 14.8 18.4 21.1 18.4 Egyptian Government d 
217.4 196.7 192.5 207 .3 192.5 211.9 212.5 207 .3 198.0 194.7 188.1 187.9 In: Notes y 
127.7 117.7 110.4 114.0 110.4 103.0 109.9 114.0 121.8 117.6 118.3 112.4 Deposits z 
7 .2 35.1 60.4 5.7 60.4 65.8 64.3 5.7 16.0 45.8 45.7 45.6 FOREIGN LIABILITIES 4 35 
6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 CAPITAL ACCOUNTS 36 





Related Data 



















11.8 12.6 12.5 12.5 12.5 TREASURY CURRENCY 37 
End of Period Commercial Banks 
46.8 57 .4 51.8 52.9 51.8 18.4 19.4 52.9 5.5 54.7 CASH 40 
6.6 6.6 8.6 7.5 8.6 7.6 8.6 7.5 6.8 6.6 Currency n 
40.2 50.8 43°.2 45.4 43.2 40.8 10.8 15.4 18.7 18.0 At National Bank b 
12.4 16.2 17.9 16.8 17.9 18.3 16.3 16.8 19.8 17.6 FOREIGN ASSETS 41 
22.1 25.4 28.5 21.8 28.5 19.4 20.8 21.8 21.2 24.2 CLAIMS ON GOVERNMENT 42 
159.0 133.5 149.8 186.5 149.8 177.4 188.7 186.5 180.2 179.5 CLAIMS ON PRIVATE SECTOR 43 
254.8 249.2 267.5 G8 0 267.5 »B2 . 293 .5 298 0 195.0 293 0 Assets = Liabilities z 
135.4 135.7 141.6 162.1 141.6 147.3 153.1 162.1 152.3 155.2 DEMAND DEPOosITS 44 
46.2 44.8 46.6 i8.1 46.6 47.4 17.4 i8.1 51.1 19.6 TIME AND SAVINGS DEPOSITS 45 
10.4 9.9 10.3 12.3 10.3 11.7 12.1 12.3 15.3 15.5 GOVERNMENT DEPOSITS 46 
23.7 23.3 24.3 23.2 24.3 23.2 23.2 23.2 25.1 26.0 CAPITAL ACCOUNTS 47 
11.6 6.6 10.9 Lise 10.9 13.5 13.6 11.7 8.0 6.7 CREDIT FROM NATIONAL BANK 48 









Related Data 
27.5 28.2 Post OFFicE SAVINGS DEPOSITS 













Per Cent Interest and Prices 


8.00 3.00 8.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 Discount RATE 60 
3.97 3.76 3.76 3.75 3.85 3.96 3.65 3.64 3.69 7) | 3.47 GOVERNMENT BonpD YIELD 61 





1053 = 100 


131 131 128 133 127 130 134 135 134 136 133 SHARE PRICES 62 
121 118 119 118 119 118 117 118 120 119 WHOLESALE PRICES 68 
101 101 102 103 103 103 103 103 103 102 Cost or LIVING 64 
Villions of Pounds International Trade 
45.7 47.9 32.1 15.8 4.6 9.3 11.9 24.7 10.1 16.8 15.4 EXPORTS 70 
35.9 32.5 22.8 32.9 1.0 7 8.5 18.9 5.8 ioe 9.4 Cotton 4 
16.6 14.6 8.7 10.3 1.5 ..s 6.6 l 2.3 2.4 Karnak x 
6.3 9.3 5.4 8.8 l 1.6 3.3 3.9 1.3 41.2 0 Ashmouni y 
5 8 4.0 5.2 2.6 5 7 1.4 8 et 1.0 Giza 30 z 
3.3 3.9 1.8 2.7 6 6 7 1.4 1.9 2.2 2.4 Rice b 
4.8 9.8 10.0 3.3 3.3 3.3 3.4 3.4 3.1 3.5 Suez CANAL DUES 71 
43.0 44.1 42.3 53.1 14.7 16.2 16.8 20.1 20.2 16.3 16.2 IMPORTS, cif 72 





Egypt 


International Trade 


— 7 
mm, 1937 \\1950 1951 1952 
140} o \ 
| Z/ a 
| g Export prices: SN, - i 
120}- y a |73 96 112 82 77 
| a 115 112 74 78 
= 25 83 7 
NMED warsner oe | ¢ 144 108 60 81 
corron | d 72 78 78 
|74 85 160 160 120 
a0) 75 22 114 179 137 
a 2 115 192 139 
b 111 194 162 
c 2 114 186 134 
d 126 179 125 
) 1 ss 1 7605 76 87 103. 
Population: 16.0 million in 1937; 24.0 million in 1957 
Exchange Rates: The par rate is 2.8716 US dollars per Egyptian 
pound. Starting February 10, 1958 most current payments and most 


current receipts, except Suez Canal dues, other shipping disbursements, 
and the proceeds of rice exports, with countries other than those with 
whom Egypt has payments agreements requiring settlement in Egyptian 
pounds (such agreements apply to Eastern Europe, Austria, France, 
Greece, Lebanon, Saudi Arabia, Spain, Sudan, Syria, and Tunisia), aré 
settled at the “‘export pound” rate of 2.26 /2.24 US dollars per pound 
Transactions not settled at this rate (i.e., approximately one-third of 
all transactions) are settled at rates one per cent on either side of the 
par rate. 


Prior to February 10 all transactions were settled at official rates that 
were one per cent on either side of par. However, there were changes on 
import payments that totaled 17 per cent for most private payments 


i.e., there was an effective selling rate of 2.39 dollars per pound), and 


there were export subsidies 


Annual average rates, or period averages for periods in which rates 
were administratively set, and JFS conversion factors in US dollars 
per pound: 


IFS Conversion Factors 


Exchange Rates Gold and 


Trade Foreign Exchange 
1937 6.071 1937 6.071 5.127 
1938 6.016 1948-Sept 1949 4.133 4.133 
Jan Aug 1939 5.792 Thereafter 2 872 2 872 
Bept 1939-Sept 1949. 4.133 
Thereafter 2.872 Foreign exchange and gold of Banking Department 


Gold held by Issue Department valued at 8.451 thre 


April 1951 


yugh 


For an historical summary of the exchange rate system see December 
1955 IFS 


Gold and Foreign Exchange: The NATIONAL BANK and COMMERCIAI 
BANK holdings are the estimated dollar value of Egypt's official and bank 
foreign assets. They are predominantly in sterling. The National Bank’s 
holdings include long-term investments with nominal! values equivalent 
to 245, 427, 369, 340, 328, and 328 at the end of 1950 through 1955 
The data are not directly reconcilable with those reported below as 
the security component is here valued at nominal rather than book value 

Approximate. « DOLLARS AS REPORTED By US are deposits and short 
term obligations held for Egyptian account, as reported by all US 
banks. Insofar as these are owing to the government and banks, they 
presumably include, in approximately equal amounts, the US dollar 


component of the data reported from Eygptian sources. « NET IMF 
POSITION is Egypt’s quota (45 million dollars J increased to 60 million 
in March 29, 1948) minus IMF holdings of Egyptian pounds, 1.e., the 


gold subscription and repurchases on subscription account minus net 
drawings. The IMF entries represent resources made available to or 
received from IMF, and not the sums that Egypt may draw. The data 
reported from Egyptian sources do not include the net IMF position 


Monetary Survey: A consolidation of the accounts of the National 
Bank, the Commercial Banks, the Post Office Savings Bank, and the 
Treasury currency issue. 1 FOREIGN ASSETS were revalued in 1949 

i Prior to 1954, Foreign Assets and Claims on Government are estimates 
that may be slightly in error. See notes to sections below for details 
CLAIMS ON GOVERNMENT include amounts equal to Post Office Savings 


Deposits and Treasury Currency. CLAIMS ON PRIVATE SECTOR, ! prior 
to 1951, include the National Bank’s Claims on Banks. Assets = Liabili 


ties is the sum of comparable entries for the sections below, plus Post 
Office Savings Deposits and Treasury currency, less Commercial Bank 
Cash and Credit from the National Bank. MONEy comprises Currency 
outside the National Bank and Commercial! Banks (including all Egyptian 


1953 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 


INTERNATIONAL FINANCIAL STATISTICS 





1956 +++++++e++ By Quarters 
1954 1955 1956 1957 I ll Ill IV 
1953 =100 
89 91 86 
83 80 68 76 11] 81 32 47 
109 92 66 66 105 77 25 58 
51 60 60 63 98 86 30 26 
105 110 a0) 70 151 84 35 48 
5 106 106 
113 111 121 
117 115 125 140 110 141 145 
111 117 129 146 116 144 144 
119 109 120 133 105 142 129 
114 107 115 120 102 130 26 
96 99 100 


currency circulating in the Sudan), and Private Sector Demand Deposits 
with the National Bank and the Commercial Banks, (including deposits 
with the National Bank's offices in the Sudan but excluding deposits 
with Sudan offices of Commercial Banks). The data can also be analyzed 
as follows (in millions of pounds at year-ends 








1950 1951 1952 1953 1954 1955 1956 

Currency 189 203 206 191 18 18 228 
Deposit Money 197 182 176 179 170 1&3 199 219 
Money 385 385 382 370 357 365 427 431 


QUASI-MONEY 
Sector with 


comprises Time and Savings Deposits of the Private 
Commercial Banks plus Post Office Savings Deposits 


4 FOREIGN LIABILITIES see corresponding note in National Bank section 
below BANK DEBITS are monthly totals and averages of monthly totals 
of debits to customers accounts with the National Bank and Commercial 
Banks, (including Government accounts 


The National Bank’s Economic Bulletin contains a Money Supply 
table that shows the net currency circulation, private money supply, and 








total money supply (including Government and Sudan Government 
deposits) as of year-ends (in millions of pounds 
June 
Money Supply 1952 1953 1954 1955 1956 1957 
Net Currenc 206 189 187 IRE 226 206 
Private Money Sup} 406 199 418 434 478 452 
Total Money Sup; 424 419 442 458 04 164 
Counterpart 
Foreign Assets 238 248 246 212 1 162 
Loans and Discounts: Government 28 2 71 144 13 
Loans and Discounts: Private 23 156 if 18 142 
Investments and Partic f 40 48 ‘ 68 
Residua 4 2 4 44 


Currency is calculated as in /FS, but with some differences of reporting 
dates and without ing forward last known data for Treasury 
Currency Private includes the JFS entries, plus Time 


carry the 
Money Supply 
and Savings Deposits with Commercial Banks and Payment Agreements 
Balances expressed in Egyptian pounds. In the counterpart data 
Foreign Assets are net of foreign liabilities; the counterpart of Post Office 
Savings Accounts is not included, and the non-monetary liabilities that 
are identified in JFS are included as negative components of an item 
called Residual 


National Bank: A consolidation of the accounts of the Issue and Bank 
ing Departments, including, I prior to May 1957, accounts of offices in 
the Sudan Annual data of end of year; other data, except for 
December, are as of last Saturday of period FOREIGN ASSETS include 
small amounts (4.7 million pounds at September 1955) of Payment 
Agreement balances expressed in Egyptian pounds, which in Egyptian 
are not included in Foreign Asset CLAIMS ON GOVERNMENT 
comprise claims on the Egyptian Government only I prior to December 
1954, the balance sheets do not segregate Foreign Assets from Claims on 
Government. The Bank has reported the nominal value (but not book 
value) of Claims on Government to ] FS and these are entered as the /FS 
series. The Foreign Assets are a residual that is in error by the difference 
between nominal and book values of Claims on Government. The bal 
ance sheets of the National Bank include, prior to June 1955, a Special 
Treasury Bill issue held as formal cover for the note issue, and a counter- 
vailing blocked Government deposit These are excluded from JFS 

CLAIMS ON PRIVATE SECTOR and MONETARY LIABILITIES TO PRIVATE 
SECTOR presumably include, through 1953, accounts with banks in the 
Sudan. CLAIMS ON BANKS AND MONETARY LIABILITIES TO BANKS 

Beginning May 1957, data exclude the Bank's remaining Sudanese 
assets and liabilities from 1954 through April 1957, data include 
accounts with banks in the Sudan. 41 FOREIGN LIABILITIES comprise 
only liabilities under payments agreements. Data on other foreign 
liabilities are not available. 


are a 


sources 
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1957 ++++++e++ By Quarters 


1957+ ++++++++++ By Months 


I Il Ill iV Sept Oct Nov Dec 
1953 =100 

81 77 60 RR 8 46 70 147 

83 74 is 61 ) 26 39 117 

52 76 15 80 3 43 90 107 

83 63 92 13 14 25 35 68 
153 146 132 129 128 127 125 131 
155 151 141 131 133 133 132 130 
38 139 134 124 136 125 126 123 

2 122 108 117 105 116 115 119 


Commercial Banks: The /FS data after 1952 include all the banks in 
Egypt. I! Prior to 1952 only members of the Clearing Houses. At 
December 1952, the Non-Clearing Banks had Demand Deposit Liabilities 
of 10 million pounds; their Assets = Liabilities 22 million. Banking 


were cc 
business in the Sudan is not included 


Interest and Prices: The Discount Rate of the National Bank is the 
minimum rate at which the Bank discounts eligible commercial paper for 


Commercial Banks. The volume of discounts is not ordinarily large 
Rate (in per cent per annum) and dates of establishment 

May 19 3.00 embe 19 1.00 
July 6, 1962 1.6 


GOVERNMENT BOND YIELD 
maturing in 1973 


Yield to maturity of 3'4 per cent bonds 
Data are end of month and quarterly and annual 
averages thereof. ! Data for 1937 are for 314 per cent bonds retired in 
January 1944 SHARE Prices: End of month prices in Cairo and 
Alexandria and quarterly and annual averages thereof. The index is a 
chain link of unweighted geometric averages of prices of shares included, 
omitting in the calculation of any period shares of companies changing 
their capitalization during the period Data for 1937 refer to end of 
1939. Original base December 1946 = 100 


Prices: The index of Wholesale Prices includes foodstuffs, raw 
materials, and simply processed goods, without regard to the distinction 
between exports, imports, and goods domestically produced for domestic 
use. The index is a geometric average of price relatives selected to 
provide rough weights by the number of quotations taken for each 
commodity. The implicit weight of raw cotton is about 15 per cent 
Most of the important import commodities are controlled and subject to 
domestic taxes or subsidies and it is their domestic prices that are in- 
cluded in the index. The Cost of Living index is also based on con- 
trolled prices 


International Trade: 1 Data do not include trade with the Sudan 
through 1955. Customs data are adjusted by /FS to exclude gold, the 
most important amounts of which were in imports and were as follows: 


1950 1951 1952 
Customs Total 215 281.0 226.6 
Leas Gold 16.2 47.5 1.7 
IFS and UN Total 199.5 233.6 219.5 


After 1952 the customs data no longer include gold ingots imported 
for monetary purposes. 4 The 1952 and 1953 import values are apparently 
too high. (Cf notes to the unit value indexes). Exports include only 
those re-exports that have previously cleared customs as imports; imports 
are valued cif and include direct imports for home use plus withdrawals 
from customs warehouses 


-101 


Egypt 


1958 «+++ee+++ By Months 
Jan Feb Mar Apr 
International Trade, continued 
VOLUME OF EXPORTS 4 73 
46 91 78 Cotton a 
26 41 3 Karnak b 
34 112 84 Ashmouni c 
38 37 47 Giza 30 d 
VOLUME OF IMPORTS 74 
EXPORT PRICES 1 75 
131 127 124 Cotton a 
131 132 128 Karnak b 
125 126 120 Ashmouni c 
118 120 119 Giza 30 d 
IMPORT PRICES 76 


The Export and Import Price indexes are made with unit values from 
the trade returns and compiled in Fisher indexes, i.e., the geometric 
average of the Laspeyres and Paasche indexes computed with preceding 
and current year weight The indexes of the Volume of Exports and 
Imports are derived from the value of trade data and the Fisher unit 
value indexes; hence they are equivalent to Fisher indexes of volume 
adjusted to make the product of the volume and price indexes equal to 
the index of value. The adjustment assumes that the price movement 
of the sample used in making the index is equal to the price movement 
of the commodities rot included in the sample and assigns to the volume 
component the difference between the change in the total value of trade 
and the change in the value of the sampie 1937 entries refer to 1938 
s Since cotton constitutes about 80 per cent of Egypt's exports, the export 
price and volume indexes are almost identical to the price and volume 
indexes of cotton export s The index of import prices rises 20 per cent 
in 1952 when no similar rise in world prices occurred. The source of the 
rise is mainly in the unit values for wheat. Wheat constitutes about 30 
per cent of the weights of the index and the unit values show increases 
from about 2.50 to 3.50 US dollars per bushel for imports from all prin- 
cipal suppliers. Data from the supplying countries show no increases 
but rather a decrease. The value of trade figures are presumably over- 
stated on the same account 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook. The trade entries are based on exchange contro! data and 
cannot be reconciled with the /FS data. However, they are of the same 
magnitude. (Jn Millions of Pounds 


1952 1953 1954 1955 1956 
Goods and Services 53.4 7.9 2.2 441 42.1 
Exporta, fob 18.8 137.7 144.2 139 1 132 5 
Importa, cif 208.2 66.7 156.2 201 3 198.1 
Suez Canal dues 26.6 29.1 0.6 11 8 29.3 
Other (net 20.6 8.0 16.4 13.7 5 8 
Private Donations 1 7.4 2.1 
Private Capital 1.2 See 5.2 2.0 5.4 
Official Donations 1.3 2.7 90 
Official and Bank Capital 55.2 99 1.8 31.6 37 4 
Long-term capital 
Portfolio securities 14.6 10.8 4.1 2.9 3 
Other l 5 
Short-term capital 
Payments agreements (net 3 4.3 2.6 7 21 
Use of IMF resources 5 2 
Other liabilities 2.1 2 1.2 2 5 
Sterling assets (increase 4.7 14.0 5.3 36.1 8.3 
Other foreign assets (increase 17.0 8.6 . 5.6 3 
Monetary gold (increase 5.0 
Net Errors aad Omissions » 3 2 ‘4 1¢@ 
National Income (/n Millions of Pounds) 
1950 1951 1952 1953 1954 
R9 860 748 780 R68 
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2.50 2.50 
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2.61 2.96 
25.56 26.79 
14.99 14.19 
9.14 8.16 
.63 -63 
115.37 115.61 
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9.56 10.81 
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139.39 139.14 
19.14 20.33 
93.98 94.85 
11.60 8.31 
14.68 15.65 
94.19 95.49 
45.20 43.64 
.23 2.7 
1.00 Rowe 
6.74 6.95 
17 .80 
6.57 6.65 
19.30 20.56 
4.74 5.12 
14.56 15.44 
6.53 7.40 
2.56 2.52 
102.39 114.26 
139.98 156.50 
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6.41 
7.23 
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Colones per US Dollar: 
2.50 2.50 2.50 
Millions of US Dollars: 
53.40 38.53 
28.26 28.19 28.11 
25.15 10.34 10.51 
7.61 2.98 5.50 


45.50 25.33 25.48 


27.61 10.57 9.52 
6.63 8.16 10.86 
.63 .63 1.87 


Millions of Colones 
152.53 103.77 110.29 
29.74 33.36 29.73 
202.50 231.23 259.40 
25.25 25.13 25.50 
410.02 393.49 424.92 
207.78 203.91 225.54 
27.20 22.36 26.16 
58.06 60.28 65.24 
64.63 51.53 48.93 
30.75 32.02 32.05 
21.60 23.39 27.04 


141.76 135.27 160.70 
63.11 60.99 55.89 


Millions of Colones: 
133.51 96 .32 96.55 
19.92 22.09 18.03 
4.54 4.85 6.41 
54.80 73.80 98.44 


220.01 204.29 226.23 
193.75 179.11 192.97 
29.28 25.91 28.66 
89.53 86.59 104.65 
11.17 15.74 11.41 
63.77 50.88 48.26 


93.54 90.96 109.68 
100.21 88.15 83.29 
10.78 10.16 13.15 


86 .65 .68 
7.67 7.75 8.22 
49 56 46 
7.18 7.20 7.76 


Millions of Colones 

29.78 26.37 29.16 

7.10 6.66 7.70 

22.68 19.72 21.46 
1 


19.02 7.46 3.74 
2.14 3.52 3.47 
197.95 226.38 252.98 
267.56 282.26 318.07 


99.90 94.39 101.72 
27.20 22.36 26.16 
6.55 7.37 8.65 
20.65 14.99 17.52 
47.28 60.12 52.09 
30.75 32.02 32.05 


54.80 73.80 98.44 
Per Cent 

3.00 3.00 3.00 
2.00 2.00 2.00 
1953 = 100 

108 104 110 
110 112 112 
Millions of Colones 
80.5 20.6 47.1 
§2.3 6.9 40.4 
23.5 8.6 2.3 
66.2 65.5 71.4 
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1957++++e++++ By Quarters 1957 «++++e++++ By Months 1958 «+++ee+++ By Months 
I Il il IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period 


2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 Exchange Rate 
End of Period Gold and Foreign Exchange 
57.47 61.81 50.18 39.80 50.18 43.77 40.51 39.80 44.36 46.30 45.16 CENTRAL RESERVE BANK 10 
31.53 31.48 31.44 31.43 31.44 31.44 31.43 31.43 31.42 31.42 31.42 Gold 11 
25.94 30.33 18.74 8.37 18.74 12.33 9.08 8.37 12.94 14.88 13.74 Foreign Exchange 12 
3.67 7.05 4.30 6.41 4.30 3.87 4.56 6.41 9.58 8.10 5.12 Deposit MONEY BANKS 18 
Related Data from Other Sources 
41.18 49.59 34.17 27.23 984.17 26.16 22.45 27.23 32.09 32.23 31.43 DOLLAR ASSETS REPORTED BY US, 14 
25.37 31.42 19.16 9.25 19.16 11.48 8.36 9.25 16.24 17.84 15.95 of Salvadoran Gov't and Banks 4 
8.12 8.31 6.35 8.38 6.35 7.91 8.79 8.38 9.36 7.46 6.39 DOLLAR LIABILITIES Rept. By USs 15 
63 .63 63 I 1.88 63 1 1.88 1.88 1.88 1.88 1.88 1.88 Net IMF POSITION 4 16 
End of Period Monetary Survey 
162.85 172.14 136.20 115.53 186.20 119.11 112.67 115.53 134.86 136.01 25.69 FOREIGN ASSETS 20 
$4.36 34.12 34.43 36.06 34.43 37.63 35.90 36.06 37.35 34.53 32.94 CLAIMS ON GOVERNMENT 21 
268.25 256.22 273.19 292.19 278.19 275.33 280.19 292.19 284.39 286.29 294.95 CLAIMS ON PRIVATE SECTOR..... 22 
26.05 27.57 27.49 27.98 27.49 29.58 31.19 27.98 29.18 29.58 29.79 UNCLASSIFIED ASSETS 23 
481.51 490.06 471.30 471.76 471.30 461.59 459.95 471.76 485.78 486.41 483.36 Assets = Liabilities Zz 
242.78 230.80 213.20 225.28 213.20 209.20 211.10 225.28 232.53 234.05 231.02 MONEY 24 
$2.94 40.57 36.88 37.20 36.88 35.80 35.64 37.20 39.70 42.29 43.78 QUASI- MONEY a25 
74.42 77.47 83.16 81.91 83.16 82.17 81.73 81.91 82.04 81.82 83.35 BONDS b25 
76.22 83.34 76.76 64.05 76.76 72.63 66.01 64.05 69.29 66.92 64.06 GOVERNMENT DEPOSITS 26 
32.81 32.88 34.88 35.48 34.88 34.88 35.38 35.48 36.37 36.37 36.37 CAPITAL ACCOUNTS 27 
22.34 25.00 26.42 27.84 26.42 26.91 30.08 27.84 25.85 24.97 24.78 UNCLASSIFIED LIABILITIES 28 
Related Data 
219.59 169.43 149.48 165.45 184.39 152.86 145.64 197.86 215.17 185.89 195.33 Bank Desits To: Deposit Money a29 
72.31 66.53 56.41 62.10 50.29 60.65 60.20 65.43 75.09 69.45 69.30 Gov't Deposits b29 
End of Period Central Reserve Bank 
143.66 154.52 125.46 99.50 125.46 109.43 101.27 99.50 110.91 115.76 112.90 FOREIGN ASSETS 30 
22.89 23.1) 23.34 24.44 23.34 26.53 24.58 24.44 25.81 23.14 21.72 CLAIMS ON GOVERNMENT 31 
6.74 7.06 4.69 6.44 4.69 4.73 5.58 6.44 5.40 6.45 9.83 CLAIMS ON PRIVATE SECTOR 32 
74.66 64.71 82.87 101.37 82.87 87.30 92.52 101.37 95.16 91.14 86.71 CLAIMS ON BANKS 33 
255.04 257.34 244.04 239.11 244.04 236.01 233.04 239.11 244.90 244.08 238.76 Assets = Liabilities b4 
224.36 225.88 208.79 206.37 208.79 201.42 198.94 206.37 214.00 213.14 207.94 MONETARY LIABILITIES 34 
$2.55 34.71 $2.05 32.75 82.05 29.87 30.80 32.75 34.45 35.53 35.42 To: Banks a 
105.15 95.89 89.52 101.14 89.52 88.39 91.95 101.14 98 .80 98.19 96.38 Private Sector b 
12.33 13.43 11.70 9.75 11.70 11.74 11.38 9.75 12.46 13.97 13.14 Official Entities c 
74.33 81.86 75.52 62.73 75.52 71.43 64.81 62.73 68.29 65.46 62.99 Government d 
111.55 101.65 97.20 109.30 97.20 95.72 99.59 109.30 106.91 106.34 104.68 In: Notes y 
112.80 124.23 111.59 97.08 111.59 105.71 99.36 97.08 107.09 106.80 103.26 Deposits z 
14.58 15.21 18.43 15.33 18.43 17.13 16.39 15.33 14.46 13.90 15.21 BONDS 4 35 
1.89 1.48 1.24 1.32 1.24 1.21 1.20 1.32 1.32 1.46 1.07 FOREIGN CURRENCY Dep.: Gov't. 36 
Related Data 
8.24 8.04 8.26 8.68 8.26 8.27 8.44 8.68 8.59 8.54 8.47 TREASURY COIN 37 
36 47 .73 91 73 Ry i 73 91 .68 .78 59 Deposit Money Banks a 
7.88 7.56 7.52 Pe | 7.52 7.49 7.7 7.97 7.91 7.75 7.88 Private Sector b 
End of Period Deposit Money Banks 
32.90 35.02 32.82 33.81 $2.82 30.53 30.75 33.81 34.93 36.22 35.90 CasH 40 
8.44 8.59 10.23 10.52 10.23 9.72 9.64 10.52 10.34 10.86 10.42 Currency 4 
24.46 26.43 22.60 238.29 22.60 20.81 21.12 23.29 24.58 25.36 25.47 At Central Reserve Bank b 
9.18 7.62 10.74 16.03 10.74 9.67 11.40 16.03 283.94 20.25 12.79 FOREIGN ASSETS 41 
3.24 2.98 2.83 2.94 2.83 2.83 2.87 2.94 2.95 2.85 2.74 CLAIMS ON GOVERNMENT 42 
261.51 249.16 268.50 285.75 268.50 270.59 274.61 285.75 278.99 279.84 285.12 CLAIMS ON PRIVATE SECTOR 43 
$25.79 324.41 334.70 359.15 3384.70 335.15 341.74 359.15 362.37 361.16 358.74 Assets = Liabilities Zz 
117.43 113.92 104.46 106.62 104.46 101.58 100.06 106.62 113.36 114.14 113.62 SiGHT DEPOSITS 44 
$2.94 40.57 36.88 37.20 36.88 35.80 35.64 37.20 39.70 42.29 43.78 QuASI-MONETARY LIABILITIES 45 
11.15 15.24 15.28 16.42 15.2% 15.88 15.738 16.42 17.01 18.40 19.96 Time and Savings Deposits a 
21.79 25.33 21.65 20.78 21.65 20.47 19.91 20.78 22.68 23.89 23.82 Foreign Currency Deposits 4. b 
59.838 62.26 64.73 66.58 64.73 65.04 65.34 66.58 67.58 67.92 68.14 BONDS 4 46 
32.81 32.88 34.88 35.48 34.88 34.88 35.38 35.48 36.37 36.37 36.37 CAPITAL ACCOUNTS : 47 
74.66 64.71 82.87 101.37 82.87 87.30 92.52 101.37 95.16 91.14 86.71 CENTRAL RESERVE BANK CREDIT 48 
Interest and Prices 
Per Cent DISCOUNT RATES 
3.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 1.00 1.00 Commercial Paper a60 
2.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 Agricultural and Industrial. b60 
19538 =100 
105 100 96 88 92 87 87 90 88 88 87 WHOLESALE PRICES 1 61 
111 111 112 112 Cost oF LIVING 62 
Millions of Colones International Trade 
163.9 95.4 36.9 50.0 7.8 11.4 10.6 28.0 EXPORTS 70 
145.2 76,5 19.9 i 3.3 Coffee a 
2.2 12.7 5.5 3 4.4 3.4 * Cotton b 
74.8 72.1 70.6 70.3 22.7 23.4 24.0 22.9 Imports, cif 71 
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El Salvador INTERNATIONAL FINANCIAL STATISTICS 
International Trade de . = " 2 ~ 
SS —o re 1956 +++++++++ By Quarters 
| 1937-\\1950 1951 1952 1953 1954 1955 1956 1957 I ul iil IV 
eo gimme | 1953 =100 
| Sa |72 95 100 9 100 100 4% 113 86116 223139 34 11 
| “y | a 108 106 100 102 100 94 109 97 217 90 14 69 
100F | b — 44 40 76 100 98 154 340 295 702 267 97 
| ee |73 29 771 88 94 100 124 130 143 128 145 143 156 
74 ~8©=6.20 89 101 95 100 133 102 113 112 114 119 
oe ™% a «(o8 894 97 94 100 135 103 116 103 114 116 122 112 
b 42 91 153 108 100 105 94 83 86 85 82 
ae 94 96 95 100 129 103 113 97 115 104 117 114 
lagen 1957 1958 76 51 88 101 100 100 99 100 103 107 104 103 102 104 


Population: 1.6 million in 1937; 2.3 million in 1957. 


Exchange Rates: Since 1934 the par rate for the US dollar has been 
2.50 colones per dollar, with buying and selling rates within the limits 
of 2.49 and 2.51. The rate refers to all transactions. El] Salvador has 
no exchange controls. 


Gold and Foreign Exchange: FOREIGN EXCHANGE of the Central 
Reserve Bank includes long-term securities « and these were large in 
1950; foreign exchange of the Deposit Money Banks includes long-term 
securities in 1937. « DOLLAR ASSETS REPORTED By US are deposits and 
short-term obligations held for Salvadoran account, as reported by all 
banks in the US. Insofar as these amounts are owing to the Central Re- 
serve Bank and Deposit Money Banks they presumably include, in ap- 

roximately equal amounts, the data reported from Salvadoran sources 

ifferences between lines 14a and the sum of lines 12 and 13 probably 
arise mostly from the inclusion of long-term holdings in lines 12 and 13. 
4 DOLLAR LIABILITIES REPORTED BY US are short-term dollar liabilities 
of El Salvador as reported by all banks in the US. They comprise mainly 
dollar drafts on Salvadoran residents in process of collection and other 
short-term liabilities due to or collectable by US banks. The asset and 
liability data are drawn only from the records of US banks. Since most 
Salvadoran dollar assets are held with US banks, whereas only part of 
El] Salvador’s dollar liabilities is recorded by US banks, the coverage is 
more complete for El Salvador’s assets than for its liabilities, and the 
net of lines 14 and 15 does not measure E] Salvador’s net dollar position 
4s Net IMF Position is El! Salvador’s quota (2.5 million dollars 1 in- 
creased to 7.5 million in October 1957) minus IMF holdings of colones, 
i.e., El Salvador’s gold subscription minus net drawings. The IMF 
entries represent resources made available to or received from IMF and 
not the sums that El Salvador may draw. The data reported from 
Salvadoran sources do not include the net IMF position 


Monetary Survey: A consolidation of the accounts of the Central 
Reserve Bank, the Deposit Money Banks, and the Treasury coin issue 
The entries represent the sums of the component series in the sections 
below, less Central Reserve Bank claims on banks and cash and Central 
Reserve Bank shares and bonds (see note below on Central Reserve 
Bank) held by Deposit Money Banks. The data are as supplied to /FS 
by the Central Reserve Bank. CiAIMS ON GOVERNMENT include an 
amount equal to the Treasury coin in circulation. MONEY comprises the 
Monetary Liabilities of the Central Reserve Bank to Official Entities 
and the Private Sector, the Sight Deposits of the Private Sector with 
Deposit Money Banks, and Treasury coin outside banks. The data can 
also be classified as follows (in millions of colones): 


1960 1951 1962 1953 1954 1955 1956 1957 

Currency 75.87 83.98 96.19 97.82 105.138 98 32 110.20 107.46 
Deposit Money 62.84 61.16 71.89 78.70 87.68 99.83 115.34 117.82 
Money 128.71 145.14 168.08 176.02 192.81 198.15 225.54 225.28 


ere erences “LEG 


QuasI-MONEY comprises Time, Savings, and Foreign Currency Deposits 
with Deposit Money Banks. BonpDs are private sector holdings of cedulas 
issued by the Mortgage Bank and of bonds issued by the Central Reserve 
Bank. (See notes to the entries in the Central Reserve Bank and Deposit 
Money Banks sections GOVERNMENT DEPOSITS comprise the Mone 
tary and Foreign Currency Deposits of the Government with the Central 
Reserve Bank. BANK Desits are monthly totals and averages of 
monthly totals of debits to Sight Deposits at the Central Reserve Bank 
and the Deposit Money Banks 


The Revista Mensual of the Central Reserve Bank publishes a table 
reproduced below, analyzing the origins of the Money Supply (in millions 
of colones as of end of year 


1950 1951 1952 1953 1954 1955 1956 195 

Money Supply 143.1 15¢€ R2.8 191.7 227.8 242.8 273.8 288.0 
External Origir 107.9 110.3 113.9 113.0 119.1 1.6 95.1 112 

Internal Origin 86.2 46.0 68.9 78 108.7 139.2 178.7 178.8 


The /FS data are different from those published by the Central Reserve 
Bank, since the Bank includes in Money the national currency deposits 
of the Government Factors of external origin are defined as the net of 
foreign assets and foreign The difference between the factors 
of external origin, so measured, and the money supply is taken as the 
measure of the factors of internal origin 


liabilities 


Central Reserve Bank: The Bank's gold payment to IMF for the 
account of the Government is included in CLAIMS ON GOVERNMENT 
« Bonps: An interesting fact in E] Salvador is that the Central Reserve 
Bank issues bonds for sale to the Private Sector. Since the credit of the 
Bank is considered to be good the issuance of bonds of the Bank, called 
“certificates of participation’, provides a means of obtaining Central 
Reserve Bank finance for government projects without the direct 
inflationary effects that other forms of central bank finance would entail 
The device also provides securities available to the Central Reserve 
Bank for open market operations. The data include the holdings of the 
Deposit Money Banks for the few dates when there were such holdings 
In the Central Reserve Bank's balance sheet the bonds are carried as a 
memorandum account. In /FS they are included in the balance sheet 
and their government loan counterpart is included in the Bank's assets 


Deposit Money Banks: The Deposit Money Banks are all commercial 
banks and the National Mortgage Bank. Assets = Liabilities representa 
the balance sheet total less holdings of shares of other banks and com- 
mercial bank holdings of bonds of the National Mortgage Bank. « Many 
Latin American banks have FOREIGN CURRENCY Deposits, usually 
US dollar deposits. They arise from the deposit of foreign or, in some 
cases, domestic currency (as there is no exchange control in El Salvador 
the difference is irrelevant) and are usually withdrawable on demand in 
either domestic currency or the currency of their denomination, at the 
option of the depositor. Apart from their commercial convenience. 
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19567 «++eeeee+ B Quarters 


I ll iil IV Sept Oct Nov Dec 
1953 = 100 

257 162 

249 143 

355 385 216 308 351 462 349 112 

168 152 150 143 146 

110 105 98 94 87 

112 107 101 92 96 88 94 95 
87 84 65 73 68 72 74 74 

109 101 93 86 85 85 85 88 

108 107 107 108 108 109 108 107 


such deposits represent a means of holding claims to domestic currency 
in a form which provides a hedge against devaluation of the domestic 
currency. In the absence of exchange control, residents are free to hedge 
by holding foreign currency deposits in other countries. Foreign currency 
deposits with domestic banks, together with central bank assurance to 
the commercial banks that foreign exchange will be made available to 
them to meet these committments, provides such a hedge without the 
loss of resources to the economy. It will be noted that the foreign 
currency deposits ordinarily exceed the commercial bank's foreign 
assets. 1 BONDS are cedulas issued by the National Mortgage Bank. 
(See notes on Ecuador). In El Salvador, the Mortgage Bank maintains 
the price of cedulas close to par. 


Interest and Prices: Discount Rates of the Central Reserve Bank 
are the rates at which it will rediscount for banks the types of paper 
specified. The amount of Central Reserve Bank credits to banks is ordi- 
narily large. Rates (per cent per annum) and dates of establishment: 


Agricultural & Commercial 


Industrial Paper Paper 
1987 - 5.00 
Oct. 1938 4.00 5.00 
Mar. 1939 3.00 
Oct. 1946 4.00 
Mar. 1960 3.00 
Apr. 1954 2.00 3.00 
Apr. 1957 3.00 4.00 


' Agricultural Paper 


Prices: The index of wholesale pees is computed by the Central 
Reserve Bank. It includes a few basic imports (total weight only 6 
per cent in 1939), simple domestic goods for domestic consumption, 
and coffee (weight about 41 per cent in 1939). The coffee price included 
in the index is the average of the price of coffee exported and the price 
of coffee sold by growers to the mills where it is processed for export 
« Owing to the post-war rise in the price of coffee, coffee probably 
accounts for about sixty per cent of the aggregate in recent years. A 
rough recalculation by /FS to exclude ete produces the following 


comparison: 
1937 1950 1951 1952 1953 1954 1955 1956 1967 
Index with coffee 28 93 99 93 100 120 «104 ~=«©109 97 
Index of coffee prices 18 92 96 9 100 1382 103) «#42115 ~= «6100 
Index without coffee 35 95 102 91 100 «6106 ) «©6106 =«(102 94 


International Trade: Export and import data represent customs data 
adjusted to exclude gold and currency through 1953; beginning 1954 
these items are not included in customs totals. The very smal! coffee 
export duty of less than one per cent is not included in the export data, 
but the large coffee export tax is included. The amounts of the tax are 
(in millions of colones): 


1950 1961 1952 1953 1964 1955 1956 
15.9 34.3 32.6 35.0 45.8 47 6 430 


195B+ ee ee eeee By Months 
Jan Feb Mar Apr 


International Trade, continued 


VOLUME OF EXPORTS 4 72 

Coffee Sl a s 

Cotton : ‘ b 

VOLUME OF IMPORTS 1 73 

EXPORT PRICES 1 : 74 

95 as 85 Coffee s 
Cotton . b 

84 82 79 GROWERS PRICE OF COFFEE... 76 


Import Prices (US Exports) 1 76 


a The volume index of exports is an /FS index of the tonnage of coffee 
and cotton exports weighted by their 1953 values. 4s The volume index 
of imports is derived by /F'S from the value of imports and the index of 
US export prices (see US page). It is therefore a Paasche index (see notes 
to Nicaragua). 1 The export price index is an / FS index of the price of 
coffee, including export taxes, (specifically, washed coffee, good quality, 
fob San Salvador), and the unit value of cotton exports with 1953 value 
weights. The unit value of coffee exports derivable from the value 
and volume data for coffee produces a very similar index. 4 except for 
1950. Owing to advance sales the price realized for 1950 exports was 
lower.(about 149 per cent of 1948) than the index of coffee prices would 
indicate (about 173 per cent of 1948). Owing to the importance of the 
export tax and to changes in the export tax, growers prices, as measured 
by the average of the prices of fresh and dried coffee beans sold to mills 
for processing for export, produce the different index shown on line 75. 
s The index of import prices is the US index of export prices (see US 
page). 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook. The export entries differ from ]FS (appreciably only in 1958 
and 1956) mainly because of the adjustment of coffee exports from 
customs values to sales values. The import data differ mainly because 
of a difference in the estimate of government imports. (Jn Millions of 
Saleadoran Colones): 

1952 1953 «195401955 —Ss:1986 


Geods and Services 20.1 20.1 20.9 3.1 11.1 
Exports, fob 217.6 2833.9 261.6 266.2 307.8 
Imports, cif 172.1 185.9 —216.8 —229.7 —261.8 
Foreign travel: credits 3.8 3.4 3.1 7.8 7.7 
Foreign travel: debits 14.1 18.9 —19.7 29.4 -—22.2 
Other (net) 15.0 12.4 7.2 11.8 19.9 

Private Donations -.4 1 7 a -.4 

Private Capital —7.8 12.7 12.8 13.8 2.4 

Official Donations ® 1.7 2.2 2.0 3.2 

Official and Bank Capita! 4.0 9.1 7.6 13.0 15.8 

Long-term capital 
IBRD loans 10.7 10.7 1.7 9 9.6 
Amortization! -1.9 -1.2 —2.8 3.1 -2.2 
Portfolio security purchases ® ~4 « 7 

Short-term capital 
Net IMF position = 6.3 
Other abilities -.6 1.2 4.0 9 
Foreign assets (increase - ) 

Central Bank 6.8 4.7 1.6 12.6 —1.4 
Commerctal banks —1.9 -1.0 5.6 —1.7 1.1 
Monetary gold (increase —) 9.2 & 5 a 8 

Net Errors and Omissions 16.8 18.1 -1.9 —3.5 27.3 


' Including repaymenta on IBRD loans 


National Income: Gross DomMEsTIC PRODUCT (at market prices): 486 
and 846 million colones in 1946 and 1950 resyectively. 


————————_—. 10 








Ethiopia 


Exchange Rate 
















Population: 20 million in 1955. 


Exchange Rate: The par rate for the US dollar is 2.484 Ethiopian 
dollars per US dollar with buying and selling rates of 2.48 and 2.53 
dollars per US dollar. 


Gold and Foreign Etchange: FOREIGN EXCHANGE includes the State 
Bank’s holdings of foreign securities (3, 6, 12, 22, 23, and 25 million 
dollars as of year ends 1950 through 1953 and 1955 through 1956 
s DOLLARS AS REPORTED By US: deposits and short-term obligations 
held for Ethiopian account, as reported by US Banks in the New York 
Federal Reserve District. Data include Eritrea beginning 1951. 4s NET 
IMF Position is Ethiopia’s quota (6 million dollars) less IMF holdings 
of Ethiopian doilars, i.e., the gold subscri.tion and repurchases on sub- 
scription account minus net drawings. The IMF entries represent 
resources made available to or received from IMF and not the sums that 
Ethiopia may draw. The data reported from Ethiopian sources do not 
include the net IMF position. 


State Bank: Almost the whole of Ethiopian banking is in the hands of 
the State Bank. There are a very few offices of overseas banks in Eritrea 
that have a small amount of banking business, mainly connected with 
Ethiopia’s foreign trade. The ratio of Deposit Money to Currency is 
low, and domestic credits are smal! in relation to Foreign Assets. This 
reflects the relatively underdeveloped state of the Ethiopian monetary 
system. A substantial part of Deposit Money is presumably in the 
hands of the relatively smal]! business community, whose balances 
may in many cases be larger than they require to finance domestic 
transactions; hence movements in Currency may be a better measure than 





2 ' 
2404 1937-1950 195119521953 
og Og 2.484 2.484 2.484 2.484 
Gold and Foreign Exchange 
a are ome 14.6 20.4 25.1 42.2 
7 A 3.5 4.0 4.0 4.0 
| b 11.0 16.4 21.1 38.2 
60} 
("STATE Bann (10 — 8.3 6.9 3. 9.1 
SOL 4 1 J 42 —.2 a 1 a 
State Bank 
a0 | 20 36.3 49.5 62.38 104.8 
2ia 4.5 12.8 16.51% 7.6 
money as 21b 30.4 33.0 380.9 82.8 
200} 22 18.9 10.9 24.51 11.9 
23 13.7 14.3 14.8 15.1 
24 2.2 3.8 3.3 4.8 
roneion z 106.6 123.9 152.8 177.0 
iso} ASSETS 20 25 95.1 104.7 116.8 142.6 
- a 73.0 87.0 93.2 114.6 
r CURRENCY (25e b 22.1 | mY 23.6 28.0 
26 3.5 4.1 8.2 8.9 
27 _ ~ 3.2 
| 28a 6.1 7.5 9.1 12.2 
| 28b 1.9 7.6 18.2 10.1 
a a anel 
a natant uate 29 12.4 18.6 20.0 29 4 
| 
g 70 70.9 116.8 106.5 1 169.4 
60} a $2.6 62.7 50.3 3 100.3 
b 18.9 30.8 14.6 I 18.4 
« 9.1 8.8 19.0 2 17.7 
40} d 6.9 8.9 14.6 1 15.8 
71 78.4 104.6 115.2 1 187.9 
IMPORTS (7! 
EXPORTS (70 72 53 65 60 x 100 
20} a 43 69 49 1 100 
ss — fia b 101 105 741% 100 
= : ” 738 716 90 102 1 100 
73b 103 154 107 1 100 
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INTERNATIONAL FINANCIAL STATISTICS 


1956 +++++++++ By Quarters 


1954 1955 1956 1957 I if Il IV 
Ethiopian Dollars per US 
2.484 2.484 2.484 2.484 2.484 2.484 2.484 2.484 
Millions of US Dollars 
49.9 54.9 57.4 64.3 59.4 58.4 57.4 
4.0 3.8 8.8 3.8 3.8 3.8 3.8 
45.9 51.1 53.6 60.5 55.6 54.6 53.6 
18.0 23.7 24.2 35 24.2 
9 1.5 1.5 1.5 1.5 1.5 1.5 1.5 
Millions of Ethiopian Dollars: 
124.0 136.4 142.7 159.8 147.7 145.1 142.7 
6.1 1.3 10.6 24.4 1 7.0 10.6 
35.2 35.9 35.9 36.8 35.9 35.9 35.9 
15.5 13.4 19.4 23.6 20.3 2 18.4 19.4 
15.3 15.4 15.4 15.6 15.4 15.4 15.4 
4.7 2.4 3.1 4.0 3.0 3.0 3,1 
200.8 204.8 227.1 264.2 222.4 224.8 227.1 
141.6 158.2 167.8 187.4 169.2 168.8 167.8 
118.6 128.6 134.0 144.5 137.9 181.9 134.0 
23.0 29.6 33.8 2.9 31.3 36.9 33.8 
13.0 14.8 21.9 24.2 21.7 19.1 21.9 
19.0 4.0 5.8 16.6 6.9 9.0 5.8 
13.5 16.0 20.9 28.2 18.9 19.9 20.9 
13.7 11.8 10.7 7.8 5.7 8.0 10.7 
32.5 33.3 36.4 46.7 
Millions of Ethiopian Dollars 
160.3 162.2 1651.4 42.1 Ss 42.5 25.7 
99.5 90.2 80.1 >43.8< > 36 .3<— 
16.1 16.0 15.9 > 8.5< > 7.4<— 
11.1 9.7 8.1 > 4.8< > 3.3<- 
11.3 18.2 17.8 ~>12.8< —> §.0<— 
160.14 168.0 157.1 41.6 40.5 43.4 $1.5 
1953 «100 
81 99 88 99 97 > 18<- 
72 96 72 > 838<- —> 80<— 
90 92 sg > 110< > 68<— 
138 94 111 > 105< —> 119<— 
97 92 92 > &84<— > 100< 


movements in Money of changes in private sector iquidity. The notes 
issued by the Bank are completely matched by holdings of foreign assets 
and Treasury Bills. Treasury Bills are issued to the Bank and an equal 
deposit is made to the government's account at the Bank. In JFS these 
Treasury Bills and the countervailing government deposits are con- 
sidered to be contra-entries and excluded from the accounts. CLAIMS ON 
GOVERNMENT: {| Prior to 1953, data on State Bznk loans to the Govern- 
ment are not available; the amounts of such lendings were small. 
During this earlier period, the Government's deposit accounts with 
the Banking Department, into which proceeds of Treasury Bills issued 
as note cover to the Issue Department are paid, sometimes fell below 
the amount of the note cover Soummaey Bills. At such dates, the net of 
these two entries is shown as Claims on Government. The amount of the 
coin issue may be seen from its COUNTERPART (line 21b). CLAIMS ON 
PRIVATE Sector: { Prior to September 1956, includes any loans to the 
overnment. SILVER: Prior to the issue of the present notes and coins, 
Maria Theresa dollars circulated in Ethiopia. These were progressively 
withdrawn from circulation by purchase with Ethiopian currency, the 
amounts so acquired being retained by the Bank are as shown. Assets= 
Liabilities: The balance sheet totals of the Issue and Banking Depart- 
ments, less the Banking Department’s Cash, contra accounts, and the 
Treasury Bill cover for the note issue. MONEY: Demand Deposits in- 
clude smal! deposits of overseas banks operating in Ethiopia with the 
State Bank (3.6 million Ethiopian dollars in April 1957). « GOVERN- 
MENT Deposits: Government deposits with the Banking Department, 
less the Treasury Bills held as not cover by the Issue Department. 
Related Data: BANK DEBITS are monthly totals and averages of monthly 
totals of debits to all deposits, government excluded, at Addis Ababa 
and Asmora representing approximately, 90 per cent of the total. 
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1957 + ++++++++ By Quarters 


1957+ +++++++++*+ By Months 


I I tl IV Sept Oct Nov Dec 
Dollar: End of Period 
2.484 2.484 2.484 2.484 2.484 2.484 2.484 2.484 
Millions of US Dollar 
69.7 67.5 65.9 64.3 65.9 65.0 64.3 64.3 
3.8 3.8 3.8 3.8 3.8 3.8 3.8 3.8 
65.9 63.7 62.1 60.5 62.1 61.2 60.5 60.5 
35.1 $5.1 
1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 
End of Period 
173.2 167.8 163.8 159.8 163.8 161.5 159.7 159.8 
10.1 10.7 11.6 24.4 11.6 19.9 22.4 24.4 
36.9 36.7 36.7 36.8 36.7 36.7 36.7 36.8 
24.8 26.8 24.5 23.6 24.5 24.2 23.9 23.6 
15.4 15.6 15.6 15.6 15.6 15.6 15.6 15.6 
3.0 4.1 4.2 4.0 4.2 3.8 3.9 4.0 
263.4 261.7 256.5 264.2 256.5 261.7 262.2 264.2 
199.5 187 .2 182 187.4 182.1 180.3 182.9 187.4 
159.7 149.5 141.1 144.5 141.1 139.7 141.1 144.5 
39.8 37.7 41.0 2.9 41.0 40.6 41.8 2.9 
20.4 20.8 22.8 24.2 22.8 23.5 23.8 24.2 
11.4 19.4 15.7 16.6 15.7 21.8 18.7 16.6 
22.1 ) 26.1 28.2 26.1 26.8 27.2 28.2 
10 18 9.8 7.8 1.8 9.3 9.6 7.8 
i8.0 410.0 45.9 37.9 44.1 44.1 49.4 
ilions of Ethiopian Dollars 
6.0 54.0 
>91 .2< 
> 7.2< 
> 6.0< 
> ll 8 
38.1 48.4 
1953 = 100 
> 141< 
> 8< 
> 129< 
> 25< 


International Trade: Customs totals are adjusted to exclude gold as 
follows (illustrative years 
Exports Imports 
1951 1952 1953 1951 1952 1953 


Custome Total 118.1 107.6 176.7 104.6 115.2 1388.4 
Leas Gold 1.3 1.0 7.3 6 


IFS Total 116.8 106.5 169.4 104.6 115.2 137.9 


Exports, and imports through September 10, 1954, are valued at the 
inland customs stations at which they are declared for export or import 
Consequently, exports exclude and imports include the cost of trans- 
portation between the customs station and the border, amounting 
roughly to five percent of the declared value. « Beginning September 10, 
1954 imports are valued cif border. Annual data relate to years ending 
December 10, and quarterly and monthly data to periods ending the 10th 
of the month. ! Beginning September 1952 iodieion trade of Eritrea 


Cereals include flour and pulses, oilseed includes vegetable oils. The 
index of Volume of Exports is computed by the State Bank. It is a 
Laspeyres index with 1953 weights beginning 1953, 1 linked to a former 
index exclusive of the trade of Eritrea. The volume and price indexes 
of hides and skins are /FS computations combining hides and skins in 
Laspeyres indexes with 1953 weights. The State Bank compiles indexes 
of Export and Import Prices. They are indexes of wholesale prices in 
Addis Ababa weighted by values of exports and imports during 1947 /51 
The indexes are (1953 = 100) 


1950 1951 1952 1953 1954 1955 1956 1957 
Exports 106 129 110 100 117 94 108 99 
Importe 101 127 119 100 97 96 94 98 


1958 «+++ee+++ By Months 


Jan Feb Mar Apr 
2.484 2.484 2.484 2,484 
66.6 70.7 71.1 
3.8 3.8 $.8 
62.8 66.9 67.3 
1.5 1.5 1.5 
165.5 175.7 176.6 
25.1 24.3 4.3 
37 .0 i7 .0 
24.9 24.5 1.3 
15.6 15.6 15.6 
5.7 4.4 t 
273.8 281.5 282.1 
195.9 201.0 200 .3 
152 , 1 rf 4 l , 
43.4 45.6 44.5 
23.3 22.3 22 
16.9 18.3 1. 
28.6 290 29 
9.1 10.9 s 
1.4 1.4 


Exchange Rate 


Gold and Foreign Exchange 
STATE BANK 

Gold 

Foreign Exchange 


Related Data from Other Sources 


DOLLARS AS REPORTED By US 4 
Net IMF PosITION 4 


State Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
COUNTERPART OF COIN 
CLAIMS ON PRIVATE SECTOR 
SILVER 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

Currency 

Demand Deposits 
TIME AND SAVINGS DEPOSITS 
GOVERNMENT DEPOSITS 4 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


International Trade 
EXPORTS 

Coffee 

Hides and Skins 

Cereals 

Oilseeds 
Imports, cif 


VOLUME OF EXPORTS 
Coffee 
Hides and Skins 
EXPorRT PRICES 
Coffee 
Hides and Skins 
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These prices refer to domestic market rather than to export and 


import prices 
weight 
BALANCE OF PAYMENTS 
statement and include 
September 15, 1952 


international 


transactions 


In the import price index textiles have 68 percent of the 


The data summarize the IMF Yearbook 
of Eritrea after 
The export entries are /FS data adjusted to an fob 


border basis; the import entries are /FS data adjusted to an fob foreign 
country basis, with smal! additional adjustments to include silver coins 


and currency and to exclude transit fees. 


Dollars): 


Goods and Services 
Exports, fob 
Imports, fob 
Other (net) 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 


Long-term capital 
IBRD loans 
Export-Import Bank loans 
Contractual repayments 
Other ' 


Short-term capital 
Net IMF position 
Other liabilities 
Foreign assets (increase 
Monetary gold (increase 


Net Errors and Omissions 


Mainly portfolio security holdings 
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1953 1954 1955 1956 


32.8 8.0 4 4.6 
177.8 166.7 168.4 156.9 
120.0 141.3 150.0 137.1 
25.0 17.4 18.0 24.4 
4.5 1.3 s 7 
15.5 7.0 5.6 4 
5.2 7.8 8.4 5.4 
43.0 21.7 14.2 8.0 
1.9 3.7 2.1 1.3 
1.3 Ran 1 -1.0 
24.5 2 5 -8.2 
2.2 1.5 
1.2 2 -.1 
18.3 19.7 12.9 1.6 
2.0 1.6 1.1 1.6 
6.0 2 1.0 6.1 


In Millions of Ethiopian 


First 
Half 
1957 
24 
113 
—T7 
11 
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30.9 


-10.0 
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1937 \\-1950 1951 1952 1953 1954 1955 1956 1957 I ul il IV 
Markkas per US Dollar 
— = 45.60 230 230 230 230 230 230 230 320 230 230 230 230 
Gold and Foreign Exchange Millions of US Dollars: 
= 10 84.1 209.3 132.8 145.8 211.0 218.9 174.0 170.6 204.4 168.1 179.2 174.0 
a 12.0 26.4 26.4 26.4 31.2 35.3 35.3 35.3 35.3 35.3 35.3 35.3 
b 72.1 182.9 106.4 118.9 179.8 183.6 138 135.3 169.1 137.9 143.9 188.7 
11 25.1 47.6 26.6 30.0 28.2 33.0 29.2 24.2 25.6 26.2 26.1 29.2 
12 58.5 54.6 53.7 63.9 73.5 60.0 79.5 70 61.0 R38 79.0 79.5 
13 §.7 10.6 30.2 12.6 10.1 6.9 9.6 6 5.8 7.6 8.0 9.6 
14 18.3 27.0 28.5 37.9 41.3 49.3 3.2 64.5 5.3 47.2 54.8 53.2 
a 16.9 25.9 26.3 36.0 39 48.2 1.4 62.1 43.3 44.6 53.3 51.4 
15 8 3.7 6.7 2.2 ~ 6.2 4 6.2 6.2 6.2 6.2 
Billions of Markkas 
600 20 9.2 44.7 16.0 23.3 87.5 42.6 26.3 37.9 37.6 26.2 27.2 
21 2.4 35.2 41.8 41.2 35.4 10.4 45.1 15.0 89.5 43.9 44.3 
5} 22 173.7 214.9 275.0 306.2 351.4 409.2 432.3 446.0 423.5 435.1 433.6 
AIMS ON 2 14.0 20.0 21.2 23.2 27.6 23.7 
eee ot = 239.4 $14.8 354.0 393.9 452.9 507.2 
_ 24 67.6 95.0 84.1 87.3 95.9 102.0 109.5 112.2 97.6 107.4 112.0 109.5 
‘r 25 115.4 154.9 196.7 228.7 271.2 3822.4 327.0 339.0 $829.8 323.9 316.4 327.0 
26 13.2 11.6 10.8 11.7 11.2 10.9 10.1 9.6 10.8 10.2 10.3 10.1 
27 14.1 17.1 18.6 20.0 24.7 27.7 8 0.0 26.0 26.3 26.8 28.7 
li ine 28 29.1 36.2 43.8 46.2 48.9 44.3 
3} QUASI-AMONEY (25 
29 10.1 11.4 12.4 14.9 16.1 17.2 17.1 19 17.0 16 17.1 17.1 
Billions of Markkas 
30 19.5 48.2 30.6 33.5 48.5 50.4 40.1 4.6 47.0 39.9 41.3 40.1 
31 19.0 7.3 12.6 11.5 4.4 10.6 7.8 9.0 7.8 13.1 9.8 7.5 
2+ 32 19.7 18.4 28.0 31.1 7 .8 32.3 35.1 42.9 87.7 43.5 39.8 35.1 
33 7.5 2 73 8.3 8.5 22.6 33.7 24.9 20.1 27.8 27.2 33.7 
z 65.8 14.2 88.7 84.5 89.3 116.1 116.7 131.8 118.0 125.4 118.4 116.7 
34 34.5 44.8 49.6 49.0 50.2 64.4 62.3 63.2 67.7 64.2 64.4 62.3 
a 4.1 4.9 6.3 6.5 6.2 13.0 8.1 8.4 11.3 2.1 10.4 8.1 
b 1.9 3.2 2.6 3.9 3.9 4.4 5.7 5.3 6.2 4.9 3.6 5.7 
c 28.5 36.6 40.7 38.6 40.1 47.1 48 49.5 41.2 47.2 50.4 48.5 
y 34.4 44.8 46.2 45.0 47.9 55.9 60 60.6 54.3 57.9 58.8 60.7 
z 1 3.4 3.9 2.3 8.5 1 6 8.4 6.8 5.6 1.5 
: 35 6.6 4.1 8.1 9.6 4.9 4.1 
‘, 36 14.8 12.0 13.7 14.2 15.1 13.8 18.3 22.5 14.1 19.3 18.2 18.3 
1 . 37 7.0 7.9 8.4 9.5 10.2 11.6 12.9 14.0 11.8 11.6 is. 12.9 
L 4 1 38 6 6 8 1.7 23 2.2 2.9 6 2.2 2.2 2.4 2.9 
Deposit Money Banks 
351 MERCIAL BANKS Billions of Markkasa 
40 3.4 8.5 5.4 6.1 6.6 11.9 9 7.1 Hs 11.6 8.5 5.9 
30F a 2.6 4.1 3.5 3.1 3.3 4.1 0 7 5.8 4.4 4.0 5.0 
b 5.5 4.7 4.4 3.8 
A e 8 4.4 2.0 3.0 3.3 2.2 4 2.4 is 2.7 7 9 
, 41 5.8 10.9 6.1 6.9 6.5 7.6 6.7 i 5.9 6.0 6.0 6.7 
42a 22.8 27.3 28.4 28.1 29.0 27.6 34.7 32.4 29.6 29.6 32.0 34.7 
42b 73.6 95.6 120.4 129.6 155.7 184.7 193.4 92.9 189.9 193.4 192.8 193.4 
20 42c 3.1 2% 4.6 4.5 4.4 4.9 6.2 5.3 4.9 5.4 6.3 6.2 
z 118.7 159.3 177.6 187.9 217.4 252.7 267.8 265.8 256.2 264.4 265.1 267.8 
43a 34.8 52.5 37.2 41.3 46.6 45.0 0.7 50.7 47.2 50.2 52.1 50.7 
43b 50.5 64.9 83.3 97.5 1183.5 180.9 181.0 187.2 182.7 129.8 27.4 131.0 
a 43y 50.5 64.9 83.3 97 118.5 130.7 129.5 109.2 182.5 128.9 126.8 129.5 
7 43z 2 1.5 28.0 3 3 6 1.5 
44a 5.0 7.9 7.0 7.6 11.9 13.6 8.8 12.8 12.8 11.4 10.6 8.8 
44b 1.3 2.4 6.9 2.9 2.3 ] 2.3 2.0 1.8 1.7 1.8 2.2 
44c 7.1 9.1 10.1 10.5 14.4 16.1 15.8 16.0 14.7 14.7 14.7 15.8 
44d 5.7 15.3 5.6 7.6 20.2 28.7 21.8 19.4 24.0 23.2 28.7 
250 aa menaee Billions of Markkas: 
45 1.3 1.8 iv 2.1 2.5 2.5 4.5 2.4 3.1 2.8 4.5 
46a 4.8 7 7.1 7.5 9.9 10.0 
200+ 46b 80.4 100.9 126.5 145.6 167.9 192.2 203.7 210.2 195.9 198.2 201.1 203.7 
z 90.5 117.0 148.5 165.4 192.5 203.5 206.3 203.0 201.5 
Pi 47 3.8 5.3 5.4 5.8 7.2 7.7 7. 8.4 Ta 7.9 7.4 7.3 
ba . 48 64.9 89.9 113.4 2 157.6 184.9 191.9 201.8 188.5 185.1 184.1 191.9 
a 64.9 89.9 113.4 2 157.6 184.8 171.0 147.4 186.7 117.1 170.8 171.0 
150F b 1 21.0 54.4 1.7 7.9 13.3 21.0 
1 149 13.2 11.6 10.8 11.7 11.2 10.9 10.1 9.6 10.8 10.2 10.3 10.1 
Interest, Prices, Production Per Cent 
300 - }60 4.00 7.76 >. 75 5.76 5.75 5.00 5.09 5.00 6.50 5.00 6.50 6.50 6.50 
1953 =100 
250; 61 23 7 107 89 100 118 178 265 235 240 256 303 262 
62. 7.1 73 105 104 100 100 99 103 113 101 103 103 106 
SHARE PRICES (6 a 6.8 70 102 103 100 100 99 102 108 101 106 101 103 
200+ » F7 82 111 106 100 99 98 108 128 102 106 108 117 
| 1956 | 1957 | 
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1957 +++++++++ By Quarters 1957 «++ ++++++++ By Months 1958 «+ ++++++++ By Months 


I Il ill IV Sept Oct Nov Dec Jan Feb Mar Apr 
End of Period 
230 230 320 320 320 320 320 320 320 320 320 320 Exchange Rate 
End of Period Gold and Foreign Exchange 
139.9 139.1 157.6 170.6 157.6 169.4 175.7 170.6 185.6 201.6 205.0 BANK OF FINLAND ASSETS 10 
35.3 35.3 35.3 35.3 35.3 35.3 35.3 35.3 35.3 35.3 35.3 35.3 Gold a 
104.6 103.7 122.3 135.3 122.3 134.1 140.4 135.3 150.3 166.3 169.7 Foreign Exchange b 
21.0 27.3 34.1 24.2 34.1 29.1 37.1 24.2 20.3 19.2 17.2 COMMERCIAL BANKS ASSETS 11 
77.3 98.0 86.7 70.3 86.7 76.8 74.1 70.3 67.7 64.2 48.4 BANK OF FINLAND LIABILITIES 12 
6.2 6.5 4.4 6.2 4.4 6.7 6.9 6.2 6.0 7.8 7.2 COMMERCIAL BANKS LIABILITIES 13 
Related Data from Other Sources 
58.5 59.0 62.0 64.5 62.0 67.9 66.4 64.5 63.5 64.8 61.3 DOLLARS AS REPORTED By US 1 14 
56.1 57.1 59.9 62.1 59.9 65.0 64.4 62.1 61.2 63.2 59.4 of Finnish Gov’t and Banks a 
9.5 9.5 9.5 9.5 9.5 9.5 9.5 9.5 9.5 9.5 9.5 Net IMF PosiItTION 4 15 
End of Period Monetary Survey 
17.8 14.3 32.2 37.9 32.2 36.8 3.3 37.9 42.3 47.6 53.3 FOREIGN ASSETS 4 20 
41.9 44.2 50.6 45.0 50.6 44.9 45.1 45.0 37.1 36.4 40.1 CLAIMS ON GOVERNMENT 21 
442.5 442.8 442.8 446.0 442.8 439.4 441.1 446.0 448.6 450.7 CLAIMS ON PRIVATE SECTOR 22 
UNCLASSIFIED ASSETS 23 
Assets = Liabilities z 
101.7 103.3 111.1 112.2 111.1 106.9 110.4 112.2 103.7 MONEY 24 
337.7 $27.2 $23.3 339.0 323.3 322.1 324.2 339.0 343.2 348.8 353.5 QUASI- MONEY 25 
9.8 o.7 9.6 9.6 9.6 7 9.7 9.6 9.5 9.5 Gov't LOANS TO Co-OPs. 26 
28.1 27.4 27.8 30.0 27.8 28.0 28.2 30.0 30.2 30.0 29.4 29.5 CAPITAL ACCOUNTS : 27 
UNCLASSIFIED LIABILITIES 28 
Related Data 
15.7 16.6 20.1 19.5 20.1 21.0 20.8 19.5 19.2 18.9 18.8 UNUSED OVERDRAFTS 29 
End of Period Bank of Finland 
32.2 82.0 3 50.4 54.6 50.4 54.2 6.2 54.6 59.4 64.5 65.6 FOREIGN ASSETS 30 
6.6 6.2 10.3 9.0 10.3 12.7 10.6 9.0 3.2 1.3 2.0 1.4 CLAIMS ON GOVERNMENT 4 31 
37.5 40.5 46.8 2.9 46.8 44.4 43.3 42.9 43.9 43.8 44.8 45.3 CLAIMS ON PRIVATE SECTOR 32 
32.3 32.6 20.5 24.9 20.5 12.9 17.6 24.9 15.2 15.4 13.0 15.0 CLAIMS ON BANKS 33 
109.0 111.6 128.4 131.8 128.4 124.5 128.0 131.8 122.1 125.3 122.0 Aasets = Liabilities Zz 
55.2 56.6 55.9 63.2 55.9 55.0 58.2 63.2 54.0 58.0 56.2 56.7 MONETARY LIABILITIES 34 
4.9 5.3 5.8 8.4 5.8 6.1 5.9 8.4 6.1 6.1 To: Commercial Banks a 
4.0 4.2 4.2 5.3 4.2 4.0 4.0 5.3 4.8 4.9) 50.1 ( Savings Banks b 
46.3 47.1 45.9 49.5 45.9 44.9 48.3 49.5 47.15 ; } Private Sector c 
55.0 56.2 55.8 60 .6 55.8 54.1 57.5 60 .6 52.8 56.8 55.9 . 56.2 In: Notes y 
2 5 wn 2.6 oll g a 2.6 Sua 1.2 3 5 Deposits z 
4.1 IMPORTERS’ DEPOSITS 35 
17.8 22.5 27.8 22.5 27.8 24.6 23.7 22.5 21.7 20.6 15.5 FOREIGN LIABILITIES 36 
13.4 12.7 13.2 14.0 13.2 13.3 13.6 14.0 14,2 14.4 14.5 14.6 CAPITAL ACCOUNTS 37 
Related Data 
3.1 3.3 3.4 3.6 3.4 3.5 8.5 3.6 3.5 3.5 3.5 3.5 TREASURY COIN 38 
Deposit Money Banks 
End of Period COMMERCIAL BANKS 
4.7 4.5 6.2 7.1 6.2 5.7 4.8 7 5.5 5.4 CLAIMS ON BANK OF FINLAND 40 
4.3 4.2 4.6 4.7 4.6 4.7 4.2 4.7 4.5 5.0 Currency + 
Required Reserve Deposits b 
4 38 1.6 2.4 1.6 9 6 2.4 1.0 ; Free Deposits ¢c 
4.8 6.3 10.9 Tur 10.9 9.8 11.9 wie 6.5 6.1 5.5 FOREIGN ASSETS 41 
32.2 34.7 36.9 32.4 36.9 28.7 30.9 32.4 30.4 31.6 38.5 CLAIMS ON GOVERNMENT a42 
198.8 193.9 188.6 192.9 188.6 186.6 188.8 192.9 194.2 195.5 197.9 CLAIMS ON PRIVATE SECTOR b42 
5.1 6.3 5.9 5.3 5.9 §.7 5.7 5.3 4.7 4.4 CLAIMS ON SAVINGS BANKS 42 
262.1 264.4 275.1 265.8 275.1 257.4 269.3 265.8 260.6 269 .6 Assets = Liabilities z 
45.5 46.7 53.7 50.7 53.7 50.3 50.6 50.7 44.6 53.0 CURRENT DEPOSITS a43 
135.4 133.0 130.7 137.2 130.7 129.8 130.4 137.2 139.4 142.1 144.0 TIME AND SAVINGS DEposITsS b43 
124.9 117.3 106.2 109.2 106.2 103.9 103.4 109.2 110.0 111.9 112.8 Ordinary y43 
10.5 15.7 24.5 28.0 24.5 25.9 27.0 28.0 29.4 30.2 31.2 Index-tied 4 243 
12.5 10.3 10.5 12.8 10.5 10.5 10.5 12.8 14.7 15.6 16.8 16.6 Deposits or SAVINGS BANKS a44 
1.4 1.5 1.4 2.0 1.4 3.3 2.3 2.0 1.9 2.5 2.3 FOREIGN LIABILITIES b44 
14.7 14.7 14.7 16.0 14.7 14.7 14.7 16.0 16.0 15.6 14.9 14.9 CAPITAL ACCOUNTS c44 
30.1 28.2 17.7 21.8 17.7 10.0 14.3 21.8 13.5 14.5 12.9 14.3 CREDIT FROM BANK OF FINLAND... d44 
End of Period SAVINGS BANKS 
3.1 3.3 3.3 3.3 3.1 CASH 45 
CLAIMS ON COMMERCIAL BANKS.. 846 
206.2 208.5 207.4 210.2 207.4 208.4 209.0 210.2 210.5 211.4 CLAIMS ON PRIVATE SECTOR b46 
Assets = Liabilities z 
6.9 6.2 8.0 8.4 8.0 8.3 7.9 8.4 8.1 8.5 8.9 CURRENT DEPOSITS 47 
198.3 194.2 192.6 201.8 192.6 192.3 193.8 201.8 208.8 206.7 209.5 SAVINGS DEPOSITS 48 
166.0 156.6 148.5 147.4 143.3 140.6 140.6 147.4 147.5 149.0 151.0 Ordinary a 
32.2 37.6 49.3 54.4 49.3 51.7 53.2 54.4 56.3 57.7 58.5 Index-tied 1 b 
9.8 9.7 9.6 9.6 9.6 9.7 9.7 9.6 9.5 9.5 CREDIT FROM GOVERNMENT 49 
Per Cent Interest, Prices, Production 
6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 Discount RATE 1 60 
1053 =100 
256 231 233 220 245 228 217 215 222 224 220 218 SHARE PRICES 61 
109 110 112 121 113 120 122 122 123 123 123 124 Prices: Home and Import Goods 62 
104 105 107 114 108 113 114 115 115 115 116 117 Home Goods..... « 
122 123 125 141 128 140 141 141 141 142 142 141 Import-Type Goods b 
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Finland 


Interest, Prices, Production 








INTERNATIONAL 


FINANCIAL 


STATISTICS 





SS 1956 «++++++++ By Quarters 
1937 \\1950 1951 1952 1953 1954 1955 1956 1957 I Il il IV 
125+ 
| 63 8.34 78 94 98 100 100 97 108 120 103 106 109 113 
| 64 4.7% 71 93 98 100 102 107 119 109 122 123 123 
100+ 165 56. 85 98 94 100 1 114 27 131 135 108 139 134 144 
PE: CRE GD SPSRT Seana a 850 92 109 93 100 121 132 130 140 103 137 143 138 
| b 48. 82 95 95 100 1 113 126 131 134 111 139 131 146 
i A 106 110 105 100 102 106 109 106 107 108 112 108 
International Trade Billions of Markkas 
a 170 9.4 90.1 199.3 165.0 131.5 156.5 181.3 178.0 211.5 24.8 45.9 55.8 51.5 
80t- a 4.2 35.6 73.4 70.3 53.1 62.2 69.9 6.7 63.9 5.9 12.6 23.8 14.3 
b 2.4 18.8 61.8 36.3 22.3 29.9 36.8 38.0 42 5.8 11.2 10.3 10.7 
60} e 1.3 16.3 37.3 30.1 26.5 32.9 40.3 44.8 56.8 7.4 12.6 2.2 12.6 
[ 71 9.2 89.1 155.4 182.2 21.9 151.0 176.9 203.5 27.4 38.5 54.4 55.0 55.6 
1953 «100 
40-4 
| 72 110 80 101 90 100 116 27 124 135 102 135 130 123 
73 129 99 128 103 100 119 138 129 137 7 132 179 138 
| a 148 106 148 118 100 121 139 116 121 45 101 201 117 
= a 152 108 122 91 100 118 137 137 140 4 161 149 154 
oo oa 77 95 83 100 115 138 148 168 98 169 159 166 
74 103 R4 109 130 100 132 153 167 164 16 195 178 147 
125+ 75 5.7 77 140 133 100 102 108 108 118 108 108 108 108 
76 8.1 73 152 124 100 107 112 110 121 112 11! 109 108 
a 6.9 63 118 105 100 105 109 103 114 106 104 101 100 
b 11 8S 204 152 100 110 116 | 131 120 120 121 120 
100 MPORT PRICES (B) (78 77 7.0 87 116 114 100 94 94 99 113 99 99 95 100 
4 1 578 8.1 86 118 113 100 97 95 99 112 98 98 99 100 
Government Finance Billions of Markkas 
a a ] 80 6.2 11.1 2.3 By 8.3 9.7 Ve 5.9 5.8 1.9 2.5 
80k a 135.4 192.3 201.8 197.0 213.1 219.5 251.3 55 57.5 65.4 73.1 
. b 129.1 181.2 199.5 198.7 204.7 229.2 262.4 1.1 63.3 67.3 71.6 
70; ni 
ey Ail | 8la 3.6 8.4 6.3 1.3 3.2 9.3 11.4 6.1 2.4 2.7 
60” v v 81b 3 2 —6.9 2.6 3.0 5 ] 4 4 4 4 
t 82 2.9 2.5 1.7 3.0 2.1 1 4 5.4 om - 5.7 
ExPENer aS Ge | 83a 2.1 57.9 49.5 55.8 57.1 53.9 63.2 74.6 62.8 68.4 70.8 74.6 
SOL. 1956 _, 1957__, 1958 | g3h 1.4 65.8 66.1 19.2 56.6 53.6 54.1 54.3 54.6 54.8 53.9 54.3 
National Income Billions of Markkas 
NATIONAL INCOME 90 28.4 413.0 612.5 610.2 613.0 679.6 767.8 867.9 
Gross NATIONAL PRODUCT 91 496.6 726.9 740.3 750.6 821.0 909.2 1,031.7 
Export Surplus 92a 1.7 45.8 13.4 11.2 13.2 14.4 13.5 
Gov't Deficit or Surplus (—) 92b 34.1 63.4 68.4 53.1 56.1 40.7 
Private Investment 92c 96.8 150.6 170.4 149.1 187.8 200.0 230.9 
Private Consumption 93 318.9 433.6 470.3 463.1 500.7 545.3 629.8 
Government Revenue 94 156.7 231.6 255.2 244.3 248.1 274.1 
Less: Transfer Payments 95 33.5 58.9 65.6 64.0 73.7 84.9 
Less: Reparations, etc. 96 —7.9 12.4 —8.2 
Popvlation: 3.6 million in 1937; 4.3 million in 1957. 1953 1954 1955 
Gold and US dollars 58 63 74 
Exchange Rates: Effective September 15, 1957 the par rate for the US EPI 15 77 78 
dollar is 320 markkas. Since January 2, 1956 rates quoted by the Bank —— Bice * =: : 
of Finland for the currencies of Belgium, Denmark, Germany, Nether- 
lands, Norway, Sweden, Switzerland, and UK follow the market quota- Total 81 138 152 


tions for the dollar in those countries. Fluctuations are limited to 34 of 
1 per cent on either side of the par rate. 


The Bank’s FOREIGN EXCHANGE includes foreign bonds 


1, 4, and 12 


For an historical summary of the exchange system, see December 1957 


issue of IFS. 


Annual averages of the exchange rate for the US dollar and IFS con- 
version factors in Finnish markkas per dollar 


Exchange Rate 


IFS Conversion Factors 
Gold and Foreign 


Trade Exchange 
1987 46.06 1937 46.06 
1938 46.62 1938 46.62 
1948-June 1949 136 .00 1948 136.00 136.00 
duly /Sept 1949 160.00 1950/Sept 1957 230.00 231.00 
Oct 1949/Sept 1957 230.00 Thereafter 320.00 
Thereafter 320 .00 





Gold and Foreign Exchange: The markka values of the data reported 
for the Bank of Finland in FS exceed the corresponding data published 
by the Bank of Finland, which represent a conservative valuation. IFS 
data are also higher for the Commercial! Banks; data in Finnish sources 
understate their foreign assets by omitting some assets, and includ- 
ing some contingencies in liabilities. The Bank of Finland publishes 
data on the currency distribution of its net holdings expressed in markkas 
In these data foreign currencies are entered at their proper cross rates, 
but the markka values are assigned conservatively. From these data it 
would appear that the currency distribution of the /FS data on Bank of 
Finland net holdings (that is, the net of JFS assets and liabilities) is as 
fcllows (in million of dollars as of end of year.) 


110 ——————_ 


million dollars at the end of 1953, 1954, and 1955), and its LIABILITIES 
include some long-term borrowings (25, 28, and 33 million dollars at the 
end of 1953, 1954, and 1955 Clearing account balances are substantial 
in both the asset and liability data. « DoLLARS AS REPORTED By US are 
deposits and short-term obligations held for Finnish account, as reported 
by all US banks. The data on holdings of Government and Banks pre- 
sumably include amounts approximately equal to the US dollar com- 

nents of the data reported from Finnish sources. « NET IMF Position 
is Finland’s quota (38 million dollars) minus IMF holdings of markkas, 
i.e., the gold subscription and repurchases on subscription account 
minus net drawings. The IMF entry represents resources may available 
to or received from IMF, and not the sums that Finland may draw. The 
data reported from Finnish sources do not include the net IMF position 


Monetary Survey: A consolidation of the accounts of the Bank of 
Finland, the Deposit Money Banks, and the Treasury coin circulation 
In Finland the line between ‘‘money-creating’’ and other banks is 
less definite than in some countries. Time and savings deposits serve 
as working balances for many deposit-holders, in part because they 
are untaxed, while demand deposits are taxed (Turnover figures 
for time and savings deposits in 1953 were Commercial Banks, .74 
times; Savings Banks, .67 times; and Co-operative Credit Societies, 
.83 times). Beginning January 1957, twelve months deposits of not less 
than thirty thousand markkas that are tied to the cost-of-living index 
are accepted by Commercial Banks 


4 FORBIGN ASSETS are the net of Foreign Assets and Foreign Liabilities 
of the Bank of Finland and Commercial Banks as shown in the Gold 
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1957 + ++++++++ By Quarters 1957++++++ «++++ By Months 


I Il il IV Sept Oct Nov Dec 
116 118 121 123 122 123 123 124 
123 125 126 128 128 
139 130 124 131 134 144 135 114 
146 134 142 137 149 156 140 114 
143 134 124 133 136 146 136 116 
105 105 108 104 104 
Billions of Markkas 
36.2 46.8 59.2 69.3 20.8 23.6 22 .3 23.4 
8.0 12.5 22.6 21.0 won 8.0 PS §.7 
8.6 oF 10.1 14.0 3.7 4.3 4.8 4.9 
12.3 13.5 14.2 16.9 5.5 5.7 5.2 5.8 
54.3 50.7 49.7 72.7 18.2 21.3 25.0 26.3 
1053 = 100 
155 140 131 126 > 126< = 
104 132 174 141 161 152 140 130 
69 106 187 125 156 151 128 95 
123 141 142 154 144 145 154 162 
168 175 176 162 186 162 152 72 
205 168 147 142 > 142<—— 
105 106 113 144 > 144< 
109 108 116 149 130 150 150 148 
102 102 110 143 124 143 144 141 
120 119 126 159 140 159 161 158 
105 107 108 135 > 135< 
105 105 108 132 112 131 132 133 
Billions of Markkas 
2.6 3.2 2.6 5.4 5.3 A 
72.9 62.4 65.4 20.9 23.8 24.7 
75.5 65.6 67.9 26.2 18.5 24.8 
2.4 4.0 1.0 4.8 3 3.1 
7 4 .6 .6 
6.7 5 4.2 1.2 4.9 3.5 
69.3 73.1 71.5 71.5 71.6 68.5 
53.9 53.5 7we.7 4 ee mF 73.2 


and Foreign Exchange Section, valued in markkas at the rates shown in 
the note to Exchange Rates. CLAIMS ON GOVERNMENT are the surn 
of corresponding entries in the sections below, plus the counterpart 
of the Treasury coin issue. Assets « Liabilities is the sum of corre- 
sponding entries in the sections below, plus an amount equal to the 

reasury coin issue, less: a) the Bank of Finland's Claims on Banks; 
b) the Commercial Banks’ Claims on Bank of Finland and Savings Banks; 
c) the Savings Banks’ Cash and Claims on Commercial Banks; and 
d) the foreign Liabilities of the Bank of Finland and Commercial Banks 


MONEY comprises the Bank of Finland's Monetary Liabilities to the 
Private Sector, Current Deposits held with Deposit Money Banks (by 
the Private Sector), and the Treasury coin issue. QUASI-MONEY com- 
prises Time and Savings poe held with Deposit Money Banks 
6 CAPITAL ACCOUNTS relate only to the Bank of Fintand and Commercial 
Banks; those of other institutions are in UNCLASSIFIED LIABILITIES. 


RECEIPT OR PAYMENT OF MONEY OR QUASI-MONEY BY 
Private 
Bank of Com P.O Other Govern- Sector 
Finland mercial Savings Institu ment (Re 
Banks Bank tions sidual 
From Foreign Accounts 14.5 7 3.0 +18.2 
From Government Debt and De 
posit Accounts +8.1 +2.5 $3.2 +1 14.4 +6.9 
From Private Sector and Inter 
Bank Accounts; Lendings By 
Bank of Finland +1.7 +1.5 1.8 1.9 
Commercial Banks 22.7 +22.7 
P.O. Savings Bank 1.0 1.8 +2.8 
Other Institutions +2.1 t,.e +22.8 
From Income (etc.) Transactions 
(residual) +2.4 +1.5 6 1.9 +18.2 19.6 
Total 3.3 15.8 5.6 28.0 +8 +51.7 
Increase or Decrease in 
Currency Holdings ¢.9 +.2 +.7 +2.0 
Check Accounts 
Commercial Banks 2.8 +2.8 
Giro . £ 2.6 $3.2 
Other Institutions 1.4 1.4 
Time and Savings Deposits 
Commercial Banks 13.0 +18.0 
P. O. Savings Bank 8.0 +.1 +2.9 
Other Institutions 26.6 26.6 


The Bank compiles a table ‘Money Flows”’ comprising the institutions 
in the JFS Monetary Survey plus the accounts of the Government, 
from which the private sector's accounts vis-a-vis the monetary institu- 
tions and the Government are obtained as residuals. The table, with 
modifications in titles and column order to make its relationship to the 





Finland 


1958 «++++++++ By Months 
Jan Feb Mar Apr 
Interest, Prices, Production con't 
125 126 126 Cost oF LIVING 4 63 
WAGES 64 
127 123 133 INDUSTRIAL PRODUCTION 65 
Export Industries * 
Domestic Industries b 
99 EMPLOYMENT 66 
International Trade 
15.5 14.7 16.8 EXPORTS 1 70 
3.6 Wood ot 
4.1 Wood Pulp b 
4.7 Paper c 
20.5 18.3 18.0 Imports, cif 71 
>» 142< VOLUME oF Exports A 1 72 
104 94 VOLUME OF Exports B 1 73 
69 57 Wood ” 
138 124 Wood Pulp b 
146 142 Paper c 
> 159< VOLUME OF IMPORTS 1 74 
Export Prices A 4 75 
148 147 146 Export Prices B 76 
141 140 Wood a 
158 158 Wood Pulp and Paper b 
Import Prices A 4 77 
133 131 129 Import Prices B 78 
Government Finance 
3.7 2.6 3.4 Dericit( —) or SURPLUS 80 
23.5 27.3 2 .4 Revenue 4 
19.7 24.7 25.7 Expenditure b 
FINANCING 
-7.9 —4.0 Net Borrowing: Markkas a8l 
—.4 6 Foreign Cy. b8l 
4.5 3 1.7 Use of Cash Balances 82 
66.7 52.6 68 .3 MARKKA DEBT a83 
72.7 7s.7 72.1 FOREIGN CURRENCY DEBT b83 


IFS Monetary Survey apparent, is given above (data for 1954 in billions 
of markkas; data essentially equal to those in /FS are in italics). Since 
the table antedates the August 1955 revision of the Bank of Finland 


balance sheet, a number of otherwise comparable entries do not agree 
with IFS. 


The table is so constructed that eacn row adds to zero. The foreign 
account entry for Government represents the payment of foreign debts. 
As published by the Ministry, the means of payment entries relate to 
currency, and the deposit entries are reported in the top of the table. 
Deposit entries do not appear at the foot of the Government column 
since Government deposits are netted against Government borrowing in 
the top of the table 


Bank of Finland: FOREIGN ASSETS were revalueind I September 1957 
at new par value agreed with IMF. « CLAIMS ON GOVERNMENT comprise 
the sum of: a) the Bank's holdings of Treasury bills and bonds, plus b) the 
Bank's net position vis-a-vis the IMF, less c) Government deposits with 
the Bank. CLAIMs ON PRIVATE SECTOR comprise mainly bills in Finnish or 
foreign currency, but include export prepayments (7 billion markkas at 
the end of 1955) made available to Finnish manufacturers by the Bank 
in anticipation of receipts of export proceeds (mainly for ships under 
construction and destined for sale to Russia). CLAIMS ON BANKs: See 
Discount Rate note for description of rediscount ceilings and progressive 
penalty rates. Assets =Liabilities is (beginning September 1955) the 
—— balance sheet total, adjusted by deducting the balance sheet 

‘oreign Assets, and adding the Foreign Assets reported to /FS; and 
deducting Government deposits and the IMF and IBRD holdings of 
markkas, which in /FS are offset against Claims on Government. 
IMPORTERS’ DEPOSITS are compulsory deposits against import licenses 
that are blocked for a period roughly corresponding to the transit time 
of the imports. The system was discontinued from April 1957; balances 
then outstanding were taken over, and subsequently repaid, by the 
Government. 


Deposit Money Banks: COMMERCIAL BANKS are six commercial banks, 
having (at mid-1956) 533 banking offices, and the Post Office Savings 
Bank, which has about the same proportion of giro accounts to total 
deposits as the commercial banks’ checking accounts to their total 
deposits. CLAIMS ON GOVERNMENT include some Government bonds 
that have their value linked to the cost-of-living index. CLAIMS ON 
SAVINGS BANKS ! prior to 1953, include small amounts of inter-bank 
deposits of Commercial Banks. Assets = Liabilities are the published 
balance sheet totals for Commercial Banks and the Post Office Savings 


Continued in Country Notes 








France 


Exchange Rate 















Population: 41.2 million in 1937; 44.0 million in 1957. 

Exchange Rates: Beginning August 12, 1957 an effective rate of 420 
francs to the dollar was introduced by providing that a 20 per cent 
surcharge on the official rate of 350 frances to the dollar would be 
made on payments for imports (from August 12 to October 28, 1957, 
imports of fuel, steel, sulphur, textile raw materials, and a few other 
products, representing together about 41 per cent of total imports from 
countries outside the Franc Area were exempt from the surcharge) and 
all other outward payments, and that a premium of 20 per cent would 
be granted on proceeds from exports (from August 12 to October 28, 
1957, exports of fuel, steel, sulphur, textile raw materials, textile products, 
and a few other products, representing together about 36 per cent of total 
exports were made at the 350 rate), on tourist proceeds, and on all other 
inward payments. Rates for currencies other than US dollars are based 
on the dollar /franc rate and the par value of the third currency in terms 
of the dollar, with transactions permitted at any rate at or between the 





420} 1 1937-\\-1950 1951 1952 1953 
350 
29.47 349.90 349.95 350.00 349.95 
1956 1957 1958 
Gold and Foreign Exchange 
} 10 2,784 1,334 912 987 956 
li 957 610 661 618 
12 478 500 551 587 
a 144 261 289 343 429 
b 205 218 283 372 
c 217 211 208 158 
13 17 -17 —17 —17 
14 144 113 $12 $12 
Monetary Sunwey 
10,00 20 881) 467 279 236 225 
21 5la} 1,382 1,567 1,798 2,048 
22 64 1,355 1,905 2,27 2,618 
al 23 39 56 74 104 
z= 3,248 3,807 4,373 4,895 
24 192, 3,129 3,695 4,188 4,658 
MONEY (24 25 8 60 80 98 136 
26 54 82 87 101 
6 
27 616 689 813 999 
28 2,756 2,776 
80 88 ) 467 275 236 225 
a 88! 335 213 231 216 
b \ 132 66 5 9 
31 87 705 742 802 931 
32 16 505 962 1,183 1,257 
z 144 1,696 2,007 2,262 2,455 
33 1,687 2,007 2,261 2,453 
a 44 55 7 82 
b 131 1,643 1,952 2,185 2,371 
y 112 1,590 1,883 2,124 2,310 
Zz 97 124 137 143 
34 9 1 2 
35 
36 9 17 29 28 
Deposit Money Banks 
2500 40 14 109 123 111 118 
41 54 431 513 626 702 
42 58 1,355 1,906 2,271 2,518 
z 6 1,915 2,573 8,041 8,400 
43 1,240 1,431 1,639 1,872 
44 8 60 RO 98 136 
45 16 505 962 1,183 »257 
46 8 209 262 304 352 
47 28 33 31 35 
Interest, Prices, Production 
6.5 —- 60 3.00 2.60 4.00 4.00 3.50 
oo 61 6.62 6.54 5.60 5.41 
st aoa dame | 5 60 72 93 100 
10 ota _ 63 8.36 78 100 105 100 
[~ 64 4.27: 17 90 101 100 
65 3.27% 64 82 97 100 
a i 66 75 90 101 100 100 
| __1956 1957 i958 | : 67 88 99 103 102 100 
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INTERNATIONAL FINANCIAL STATISTICS 


1956 +++++++++ By Quarters 

1954 1955 1956 1957 I ll il IV 
Francs per US Dollar 

850.00 350.00 349.95 420 350.00 350.00 349.95 350.00 
Millions of US Dollars: 

1,369 2,076 1,356 ! 775 1,969 1,786 1,655 1,356 
738 1,482 1,001 609 1,370 1,272 1,164 1,001 
876 1,232 634 364 1,12 885 762 634 
715 1,081 626 $55 1,128 877 755 626 
658 1,026 571 296 1,066 819 699 571 
161 151 7 9 6 7 7 7 

3 63 131 131 63 131 131 131 

243 x9 209 385 82 77 —105 209 
Billions of Franca 

394 695 401 3 660 598 542 401 
2,216 2,211 2,400 3,003 2,299 2,827 2,419 2,400 
2,852 3,299 4,024 4,57 8,846 38,624 3,662 4,024 
94 69 61 8 91 91 61 61 
5,556 6,274 6,886 60 6,396 6,540 6,684 6,886 
5,298 5,969 6,585 Tun 6,069 6,282 6,376 6,585 
167 200 232 8 212 219 215 232 
91 105 69 116 89 93 69 
1,230 1,515 1,78) 1,617 1,649 1,691 1,731 
8,129 3,437 4,088 $8,656 38,818 4,188 4,720 
Billions of Franca 

894 695 401 13 660 598 542 401 
258 501 350 213 479 445 407 850 
136 194 5] 100 181 163 135 51 
947 828 775 1,289 882 777 801 775 
1,313 1,439 2,079 2,173 1,528 1,694 1,850 2,079 
2,687 2,996 3,277 3,793 8,052 8,104 3,197 3,277 
2,683 2,996 3,277 3,449 8,052 8,104 8,197 3,277 
66 68 R4 65 79 73 81 84 
,617 2,928 3,193 3,384 2,978 38,081 $8,116 3,193 
2,551 2,853 3,114 3,268 2,908 2,954 38,042 3,114 
132 143 163 181 149 160 165 163 

4 ; 
344 

82 57 67 75 59 61 64 67 
Billions of Franca: 

128 135 170 188 186 142 148 170 
765 785 902 913 858 883 922 902 
2,852 3,299 4,024 4,577 2,846 98,5624 8,662 4,024 
$8,806 4,254 5,135 5,718 4,888 4,606 4,789 5,135 
2,177 2,443 2,669 2,967 3,482 2,684 2,564 2,669 
167 200 232 383 212 219 215 232 
1,813 1,489 2,079 2,178 1,528 1,694 1,850 2,079 
435 494 597 666 508 555 578 597 
37 47 59 60 47 61 54 59 
Per Cent 

8.00 3.00 3.00 5.00 8.00 3.00 3.00 3.00 
5.38 5.21 5.28 ».92 5.18 5.28 5.44 5.68 
1953 «100 

140 206 218 295 196 216 238 223 
98 98 102 108 101 102 102 103 
100 101 103 106 108 108 102 103 
105 113 126 137 122 124 126 131 
111 120 134 147 180 138 119 146 
101 101 103 106 101 102 103 103 
limits of 34 of 1 per cent on either side of the rate so determined. IMF 


holdings of French franc 
US dollar. 

From September 1949 to August 12, 1957 all transactions were at the 
official rate of 350 frances per dollar with minor fluctuations between 349 
and 350. Since May 1953, rates for other currencies were based on 
the dollar /franc rate and the par values of these currencies in terms of 
the dollar, with transactions permitted at any rate at or between the 
limits of approximately % of 1 per cent on either side of the rate so 
determined. Exporters were permitted to retain 15 per cent of their 
dollar area exchange proceeds and 10 per cent of the proceeds from 
other areas to finance the exporters’ foreign exchange expenses. The 
retentions were not transferable. Multiple rates were in effect from 
January 1948 to September 1949. From January 26 to October 16, 1948 
a rate of 214.4 francs per US dollar applied to all foreign exchange trans- 
actions in non-convertible currencies and to selected imports paid for in 


are valued at the current rate of 420 francs per 
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19057 +++++++++ By Quarters 1957 + +++++++++ By Months 


I I iil IV Sept Oct Nov Dec 
End of Period 
er erat 350) , 350 350) ° 9 
350.00 3505 420 20 420 4204 420 420 
End of Period 
1,261 2% 925 825 775 825 ‘ ‘ 775 
927 609 606 609 606 609 609 609 
432 412 420 364 420 364 
423 403 411 355 411 398 352 355 
368 343 352 296 352 338 294 269 
5 9 y 9 9 9 
31 131 131 -131 131 131 131 ~131 
268 332 385 385 385 385 385 385 
End of Period 
342 1 143 80 31 80 31 
2,454 2,658 2,897 3,003 2,897 2,924 2,940 3,003 
4,105 4,254 4,291 4,577 4,291 4,378 4,443 4,577 
54 16 45 5S 45 58 
6,955 7,101 7,313 7,607 7,313 7,607 
6,520 6,709 6,912 7,152 6,912 6,960 6,942 7,152 
308 347 332 383 332 345 359 383 
127 15 69 72 69 72 
1,819 1,830 1,860 1,860 1,859 1,870 
5,248 5,707 6,239 6,171 6,271 5, 992 
End of Period + 
342 313 312 313 312 313 313 313 
324 213 212 213 212 213 213 213 
18 ! 100 100 100 100 100 100 100 
814 991 1,211 1,289 1,211 1,200 1,184 1,289 
2,130 2,205 2,124 2,178 2,124 2,157 2,159 2,173 
8,315 3,528 3,659 3,793 3,659 3,710 3,658 3,793 
3,358 3,427 3,449 3,427 3,449 
60 45 65 45 65 
3,192 3,298 3,382 3,384 3, 382 3,373 3,271 3,384 
3,116 3,206 3,303 3,268 3,303 3,293 3,184 3,268 
152 124 181 124 181 
170 232 344 232 344 
66 69 71 75 71 72 73 75 
End of Period 
136 183 162 188 162 163 171 188 
912 888 909 913 909 940 940 913 
4,105 4,254 4,291 4,577 4,291 4,378 4,443 4,577 
5,178 5,352 5,395 5,718 5,395 5,498 5,573 5,718 
2,600 2,632 2,753 2,967 2, 75% 2,803 2,855 2,967 
308 347 332 383 332 345 359 383 
2,180 2,205 2,124 2,173 2,124 2,157 2,159 2,173 
609 653 645 666 645 652 683 666 
53 57 61 60 61 60 60 60 
Per Cent 
3.00 4.00 5.00 5.00 5.00 5.00 5.00 5.00 
5.63 5.92 6.15 5.96 6.10 6.06 5.90 5.91 
19563 =100 
248 297 336 296 322 297 302 288 
104 105 108 116 109 112 116 119 
103 103 106 111 107 109 111 113 
133 136 137 141 138 139 141 142 
146 153 128 159 150 152 161 165 
104 105 106 107 107 107 


convertible currencies. For all other transactions the effective rate was 
an average of the 214.4 rate and the “free” rate. The “free” rate 
approximated 306 frances per dollar for February /August and 312 for 
September /October making the effective rate 260 to 264 francs per 
dollar. On October 16, 1948 the average rate was made applicable to all 
transactions except non-trade transactions in enavertll e currencies. 
During the period October 1948-September 1949 the effective rate grad- 
ually depreciated from approximately 264 to 273 francs. In September 
1949 the single rate of 350 francs was set for all transactions. 

Current exchange rates for the currencies of the non-metropolitan areas: 
1 CFA franc=2 metropolitan francs, 1 CFP franc =5.5 metropolitan 
francs, with the relationship of the above currencies relative to the US 
dollar determined in accordance with the changes in the level of the 
French franc /dollar rate. The Djibouti franc of Somaliland is defined in 
terms of gold, the rate for the US dollar being 214.4 Djibouti francs per 
dollar. Currencies of Algeria, Tunisia, Morocco, the Antilles, and French 
Guiana are equivalent to the metropolitan franc. 


France 


1958 «++++e+++ By Months 


Jan Feb Mar Apr 
420 420 420 420 Exchange Rate 
Gold and Foreign Exchange 
‘ ‘ OFFICIAL 4 10 
Related Data 
609 609 609 609 BANK OF FRANCE 1! 
DOLLARS AS ReporteD By US 1 12 
331 285 301 Short-Term a 
269 228 238 of French Gov't & Banks b 
Long-Term ¢ 
131 131 196 Net IMF PosITION 4 13 
385 388 394 106 Net EPU POSITION 1 14 
Monetary Survey 
3 21 21 FORBIGN ASSETS 1 20 
3,104 3,042 3,096 CLAIMS ON GOVERNMENT 21 
4,420 4,445 4,427 CLAIMS ON PRIVATE SECTOR 22 
22 35 21 UNCLASSIFIED ASSETS 23 
7,513 7,501 7,523 Assets = Liabilities z 
7,012 6,966 7,011 MONEY 24 
414 436 430 QUASI-MONEY 4 25 
87 99 82 UNCLASSIFIED LIABILITIES 26 
Related Data 
SAVINGS BANKS: Deposits 1 27 
BANK CLEARINGS 28 
Bank of France 
313 314 313 313. FORBIGN ASSETS 4 30 
213 214 213 213 Direct Holdings a 
100 100 100 100 Loans to Stabilization Fund 4 b 
1,380 1,329 1,357) 9 4og jCLAIMS ON GOVERNMENT 31 
2,000 2,047 2,081) “’'*"" (CLAIMS ON BANKS 4 32 
3,689 3,692 3,752 3,766 Assets = Liabilities z 
3,343 38,357 3,418 MONETARY LIABILITIES 33 
46 46 49 To: Banks a 
3,297 311 3,369 3,371 Private Sector b 
3,218 236 3,286 3,295 In: Notes y 
25 121 132 Deposits z 
COUNTERPART FUNDS 34 
346 335 334 FOREIGN LIABILITIES 4 35 
Related Data 
74 74 74 TREASURY COIN 36 
Deposit Money Banks 
166 155 149 CASH 4 40 
916 912 929 CLAIMS ON GOVERNMENT 41 
4,420 4,445 4,427 CLAIMS ON PRIVATE SECTOR 42 
5.528 5,545 5,525 Assets = Liabilities z 
2,907 2,854 2,832 MONETARY DEPOsITs 43 
414 436 430 TIME Deposits 44 
2,000 2,047 2,081 CREDIT FROM BANK OF FRANCE 4 45 
Related Data 
668 667 674 Post OrFricB: Checking Deposits. 46 
66 60 62 TREASURY: Deposits 47 
Interest, Prices, Production 
5.00 5.00 5.00 5.00 Discount RATE a.. 60 
5.97 6.02 -ll GOVERNMENT BonpD YIELD 61 
289 259 241 SHARE PRICES 62 
120 120 120 Prices: Home & Import Goods 1 68 
117 119 120 130 Cost or LIVING 64 
. WAGES 4 65 
157 163 160 INDUSTRIAL PRODUCTION 4 66 
EMPLOYMENT 67 
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Annual averages of the exchange rate for the US dollar and /FS 
conversion factors in French franes per dollar: 


IFS Conversion Factors 
Exchange Rates 


Foreign 
Trade Gold Exchange 
1937 25.14 1937 25.1 23.0 29.5 
1938 34.96 1948 ‘ 119.1 214.4 
Jan /Aug 1939 87.85 Oct 1949- 
Sept 1939-Nov 2, 1944 43.80 _ Aug 1957 360, 350 350 
: . o Sept /Oct 1957 376? 350 350 
Nov 2, 1944-Dee 26, 1945 49.62 Pitesti 420 
Dee 26, 1945-Jan 26, 1948 119.11 120 Jan /Feb for exports and Jan /Mar 
Jan 26-Oct 16. 1948 214.4 261.0 for imports; 167 April for imports; 214 
Oct 16, 1948-Sept 19,1949 268.8 322.8 Mar /Oct for exports and May/(Oct for 
Sept 19, 1949-Aug. 12, 1957 350 .00 imports; 260 Nov / Dee for exports and im- 
Aug 12-Oct 28, 1957 350.9 420.0 ports ? Total trade only 
Thereafter 420.00 


Gold and Foreign Exchange: 1 OFFICIAL: the data comprise Bank of 
France holdings, plus an /FS estimate of the holdings of the Exchange 











France 


International Trade 








10007 
80} 1937-\\-1950 1951 1952-1953 
60+ 
70 2 1,063 1,429 1,839 1,324 
40} 71 2 1,060 1,660 1,514 1,380 
72 58 95 110 95 100 
73 86 89 101 99 100 
74 3.96 82 97 103 100 
20F 1956 1957 1998 | 75 4.02 87 114 112 100 
Government Finance 
1s00— — 80 -55 -570 —604 72 —817 
\ a 53 1,896 2,346 2,737 3,020 
b 108 2,466 2,860 3,609 3 , 837 
81 45 374 360 662 736 
82 185 150 204 159 
83 11 6 6 -—78 
84a 414 2,846 3,032 3,581 4,177 
e= 1958 | 84h 7 «1,287 1,254 1,298 1,240 
National Income 
NATIONAL INCOME 90 336: 7,280 8,820 10,500 10,790 
Gross NATIONAL PRODUCT 91 444. 9,610 11,860 14,140 14,530 
Export Surplus 92a 1 -60 210 —27 130 
Government Deficit 92b 31 210 190 450 400 
Private Investment 92c 54: 1,730 2,050 2,420 2,250 
Private Consumption 93 329. 6,460 8,130 9,490 9,790 
Government Revenue 94 85. 2,890 3,640 4,370 4,770 
Less: Transfer Payments 95 -—54:—1,620 —1,940 —2,320 —2,550 
Stabilization Fund, which does not publish any returns. The Fund 
finances its operations with francs obtained from: 1) sales to French resi- 


dents of EPU currencies obtained from EPU'’s credits to France; 2) loans, 


when required (shown in line 30b), from the Bank of France; and 3) its 
own capital and reserves. Only the amounts of francs obtained from 
EPU credits and from the Bank of France are known, and these are taken 
as an approximate measure of the franc value of the Fund’s holdings of 
gold and foreign exchange. This estimate may be seriously in error 
when the Fund’s assets fall to the point where it does not need to borrow 
from the Bank, as at those times it may hold possibly large unknown 
amounts of franc balances with the Bank. {! Beginning with the quar- 
terly data for June 1957 data are approximate. The franc figure is con 
verted into US dollars at the controlled rate of exchange. BANK OF 
FRANCE data are given separately as line 11. Both the Bank of France 
and the Stabilization Fund hold gold as well as foreign exchange. Some 
Bank of France gold is recorded on its balance sheet as claims on for- 
eigners, and no method is available for separately estimating the gold 
holdings of the Stabilization Fund. Therefore no breakdown of holdings 
between gold and foreign exchange is given here. The entries recorded 
in the International Table on Gold and Foreign Exchange Holdings are 
derived from the changes in France’s monetary gold holdings as re- 
ported in the Balance of Payments section below. The balance of 


payments data record transactions with non-residents only Hence 
the entries in the International Table understate the total of, and 
increases in, the Bank of France’s gold holdings by the amount of 


gold purchased by the Bank from French residents. Conversely the 
data on French official holdings of foreign exchange are overstated 

1937 data refer to 1938. « DoLLARS AS REPORTED By US: SHORT 
TERM: Are deposits and short-term obligations held for French account, 
as reported by all banks in the US. The holdings of Official Institu- 
tions included in the totals for Government and Banks presumably 
include amounts approximately equal to the US dollar component in the 
estimated French holdings. Lonc-Term: US Government securities 
with original maturities of more than one year. Net IMF PosilTION is 
France’s quota (525 million dollars) minus IMF holdings of francs, i.e., 
gold subscription and repurchases on subscription account minus net 


drawings, plus net expenditures on administrative accounts, and minus 
other net IMF receipts for interest and administrative accounts. « NET 
EPU PosITION measures credit extended to or received from EPU. The 


estimated official holdings include credits to EPU since these are included 
in holdings of the Bank of France. The IMF and EPU entries represent 
resources made available to or received from IMF or EPU and net the 
sums that France may draw 


Monetary Survey: A consolidation of the accounts of the Bank of 
France, the Deposit Money Banks, the Postal Checking System, 
deposits with the Treasury, and Treasury coin in circulation. The 
data are consistent with those published by the National Council of 
Credit in its Analyses of the Formation of Money. Assets = Liabilities 
is the sum of the comparable items for the Bank of France and the 
Deposit Money Banks, plus Treasury coin and Deposits with the 
Post Office and the Treasury, less the claims of the Bank of France 
on Deposit Money Banks, and less the Cash of Deposit Money Banks 
MONEY comprises the Monetary Liabilities to the Private Sector of the 
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INTERNATIONAL FINANCIAL STATISTICS 


1956+++++++++++ By Quarters 


1954 1955 1956 1957 1 Il Ill IV 

Billions of Frances 

,463 1,719 1,589 1,870 876 409 373 431 

1,477 1,659 1,944 2,246 442 513 468 520 

1953 = 100 

116 134 120 132 116 123 111 129 

108 123 142 150 129 149 138 149 

94 OF 99 106 98 101 102 102 

99 98 102 111 99 102 98 102 

Billions of France 

773 768 —1,004 216 175 360 254 

3,278 3,514 3,894 962 977 838 1,117 

4,051 4,282 4,898 1,177 1,162 1,198 1,371 

580 564 957 169 230 295 273 

109 106 49 K 21 14 5 

84 98 3 48 77 61 — 26 

4,530 4,829 5,541 4,998 6,204 6,358 5,541 

1,120 1,027 954 1,010 984 994 954 

Billions of Francs 

11,500 12,800 13,990 
15,440 16,790 18,200 
10 50 370 
420 470 620 
2,420 2,700 3,090 
10,370 11,340 12,370 
5,000 5,310 5,900 
2,780 3,080 3,410 

Bank of France, Treasury coin, Monetary Deposits with the Deposit 


Money Banks, Postal Checking Deposits, and deposits with the Treasury 
The data on Money can also be classified as follows (in billions of francs 


1950 1951 1952 1953 1954 1955 1956 1957 

Current 99 1,900 2,153 2,338 2,583 2,910 +, 181 1,343 
Deposit Money , 530 1 5 2,035 2,820 2,715 3,059 3,404 3, 809 
Money 3,129 3.695 4,188 4.658 5, 298 5,969 6,585 7,152 


4 QUASI-MONEY comprises Time Deposits with the Deposit Money 
Banks only. Savings deposits with Savings Banks are reported below 
as Related Data The data for 1937 refer to 1938. Related Data: 
s SAVINGS BANKS DEposirTs are those of the National Savings Bank and 
the Private Savings Banks; they are redeposited with the Caisse des 
Depots et Consignations, and comprise the major part of its resources 
Savings Deposits are not included in Quasi-Money in the Monetary 
Survey because the classification of the corresponding assets of the 
Caisse des Depots is not known. BANK CLEARINGS are monthly totals 
and averages of monthly totals of total clearings at all clearing houses 


No July 1957 data are presented for the Monetary Survey or the 
Deposit Money Banks. There was a strike of bank employees in that 
month. 


Bank of France: 1 FOREIGN ASSETS are the same as those reported in 
the Gold and Foreign Exchange section except that they are net of 
liabilities to EPU during periods when France was an EPU debtor, i.e., 
they represent holdings of the Bank of France plus holdings of the 
Stabilization Fund estimated by Bank of France loans to the Stabilization 
Fund rather than Bank of France and EPU loans to the Fund. 1 LOANS 


TO STABILIZATION FuND: ! Beginning June 1957 consist entirely of a 
gold loan by the Bank Prior to that date advances were in francs 
and entirely repaid by April 1957. 4 CLAIMS ON BANKS: Most Central 


or both of two instruments to influence the activities 
j In countries (e.g., the US, and most 
the Deposit Money Banks tend to adjust their total 
their , to a level that is related to the size 
of the Central Bank reserves 


Banks use one 
of the monetary 
British countrie 
and hence 
of their holdings « 


tem ome 


assets, liabilitic 





clair on i.e. cash 


In these countries the banks tend to keep their borrowings from the 
Central Bank to a minimum. Under these circumstances the Central 
Bank can only influence the activities of the Deposit Money Banks 


to the extent that it can acquire or dispose of assets. In this way, it 
determines the total of its liabilities, and consequently influences the 
amount of its liabilities to the Deposit Money Banks. In other countries, 
the Central Banks use lending policy as an instrument of control 
France is an example of this system, (others are, e.g., Greece, Iceland, 
Japan, and some Latin American countries), the Deposit Money Banks 
hold few claims on the Central Bank but are usually indebted to it. In 
these cases, the Centra] Bank can influence the level of the assets and 
liabilities of the Deposit Money Banks by altering the terms or conditions 
for.its loans. It is in these countries that complex systems of lending 
rates and conditions tend to be used by the Central Banks (see note to 
Discount Rate in Japan In many countries both the cash reserve 
instrument and the Central Bank loan instrument are used. The JFS 
data for Claims on Banks represent discounts and advances on collateral 
In the Reports of the National Council of Credit these are reported as 
claims on the private sector and, in part, as claims on the government. 


“sears nr ornate CrasatrroTIre 
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1957 +++++++++ By Quarters 1957 «+ +++++++++ By Months 


I Il il IV Sept Oct Nov Dec 
Billions of Francs 

466 453 417 534 135 168 171 195 

593 589 512 552 159 166 176 210 
1063 2100 
1 187 133 118 140 >» 140< 
i 162 163 138 138 > 138< 

103 103 107 114 >» 114< 
i 109 107 110 120 >» 120< 
Billions of France 

205 135 280 7 116 25 
1,111 1,090 1,023 365 405 374 
1,316 1,225 1,303 357 521 $49 

162 149 297 31 124 is 

3 2 
40 16 17 co x 23 

5,654 5,830 6,051 6,051 6,072 6,061 

959 1,001 991 991 1 ,032 1,002 


They represent, however, the means by which Deposit Money Banks 
obtain cash from the Bank of France. Hence they are shown in /FS as 
Claims on Banks, and in the Deposit Money Banks section, as Credits 


from che Bank of France on the liability side, and on the asset side as 


Claims on the Private Sector or the Government, as appropriat 
4 FOREIGN LIABILITIES are current account deposits of the Stabilization 
Fund, part of France's liability to the IMF, and liabilities to other 
foreign bank 1937 data refer to 1938, and most current data are 
taken from the Bank of France balance sheets as of last Thursday of 


month 


Deposit Money Banks: Al! banks operating in France, and starting 
1949, in the Saar a For a discussion of the size of CASH, and the meas 
urement of CREDIT FROM THE BANK OF FRANCE see notes to the Bank 
of France section. 4s See note to the Discount Rate for a discussion of 
the means by which the Bank of France influences the level of Credit to 
the Deposit Money Banks 1937 data refer to 1938 


Interest, Prices, Production: The Discount Rate of the Bank of 
France is the rate at which the Bank discounts, up to a ceiling amount 
set for each Deposit Money Bank, eligible treasury and commercial 
paper. 1A penalty rate two per-cent above the Discount Rate is applied 
to discounts exceeding the limit by no more than 10 per cent, any further 
discounts are at a still higher rate, set administratively. The total of 
the limits for all banks, and the limits for individual banks, may be 
altered administratively. The volume of discounts is large, as shown 
by the amounts of Claims on Banks in the Bank of France section 





Discount Rates (in per cent per annum) and dates of establishment 
Dec 1935 6.00 July 7, 1987 5.00 Oct 9, 194 2.50 
Feb 1936 4.00 Aug 4, 1937 4. Sept 4, 1948 +. 50 
Mar 1936 +. 60 Sept 3, 198 1.50 Sept 30, 1948 1 Of 
Apr 1936 5.00 Nov 13, 193 3.00 June 9, 1950 2.50 
June 1936 6.00 May 13, 1938 2.50 Oct 11, 1951 3.50 
July 1936 4.00 Sept 28, 1938 3.00 Nov &, 1951 4.00 
Aug 1956 3.00 Nov 25, 1938 2.50 Sept 17, 1953 1.50 
Sept 1936 6.00 Jan 4, 1939 2.00 Feb 4, 1954 12 
Oct 9, 1936 2.60 Mar 17, 1941 1.75 Dec 2, 1954 4.00 
Oct 16, 1936 2.00 Jan 20, 1945 1.625 Apr 11, 1957 4.00 
Jan 28, 1937 4.00 Jan 10, 1947 1.75 Aug 13, 19 00 
June 15, 1937 6.00 


The Yield of 5 per cent Perpetual Government Bonds issued in 1949 
(averages of daily quotations) is quoted as an indication of the long-term 
domestic rate of interest. SHARE PRICES are last Friday of month quota 
tions in Paris; quarterly and annual data are averages of the monthly 
data. The index of Industrial Share Prices is made by computing industry 
group indexes of unweighted averages of price relatives (adjusted for 
share dividends, rights, and similar actions), weighting these by market 
values of shares of all companies in each classification (not only those used 
in the index) as of the end of the preceding year, and chaining the links 
The index excludes nationalized industries after nationalization. PRICES 
4 In the index of Prices of Home and Import Goods, imports have 11 per 
cent of the total weight. The index includes in both the import and do- 
mestic components only primary and simply manufactured goods such as 
yarn and cloth. The weight of primary goods is further increased through 
the elimination of ‘double counting’ of goods priced at more than one 
stage of processing but assigning to those at the later stages weights equal 
to value added in processing rather than weights equal to their gross value. 
Much of the weight given to domestic goods is therefore allotted to those 
whose prices tend to be related to world prices and much of the weight 
for the import and domestic goods included is allotted to those that have 
the greatest price movement. The weights refer to 1949. The weights 
of the Cost of Living index refer to 1954 beginning July 1957; prior 
to July 1957 to 1949 The 1937 entry refers to 1938. « The index of 
Wages measures take-home pay, inclusive of family allowances and 
other social security benefits of workers in the emchanical and electrical 
industries in the Paris area. 
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France 


1958 ++ «+++e++ By Months 


Jan Feb Mar Apr 
International Trade 
174 174 188 EXPORTS 70 
216 94 224 ImMPorTS, cif 71 
134 134 VOLUME OF EXPORTS 4 72 
160 148 VOLUME OF IMPORTS 4 73 
EXPORT PRICES 4 74 
IMPORT PRICES 4 75 
Government Finance 
DEFICIT ) ok SURPLUS 80 
tevenue a 
Expenditure b 
FINANCING 
Net Borrowing 1 81 
Use of Counterpart Funds 1 82 
Use of Cash Balances 83 
Dest: Franc a&4 
Dest: Foreign Currency b84 


refer to October 1938. Propuction: « The Industrial 


es and excludes construction and public 


Data for 1937 
Production index 


it 





includes ut 





works. It is weighted by value added in 1952 The 1937 entry for 
industrial production refers to 1938 
International Trade: Beginning 1948, the customs area of France 
includes the Saar. JFS adjustments to customs data are as follows 
(illustrative year 
Exports Imports 
1937 1955 1956 1957 1937 1955 1956 1957 
Customs Total 24 1,736 1,623 1,889 {2 1,674 1,978 2,266 
Leas Gold 1 4 19 16 33 20 
IFS Total 24 1,719 1,589 1,870 12 1,659 1,944 2,246 
Exports include only those re-exports that have previously cleared 
customs as imports; imports are direct imports for home use plus 


warehouses. The trade indexes of volume 
in coverage with the JFS data on value of 
trade. « The indexes of Export and Import Prices are Paasche indexes 
derived from the indexes of the value and quantity of exports and 
imports of the Paasche indexes measure the change from 
the base year to each date with different weights (namely, those of 
the current period) for each comparison. Hence, they do not measure 
changes from one period to the next to the extent that there has been 
and change in the composition of trade between those periods 
Laspeyres-type indexes have been published in Etudes et Conjoncture, 
November 1954, made by recombining with 1949 weights the separate 
Paasche indexes of each of the 26 groups. The calculation refers to trade 
of metropolitan France with countries other than its overseas terri- 


withdrawals from 
and price are 


customs 


consistent 


sample 








tories. The indexes (B) compare as follows with the Paasche indexes 
of trade with the same areas (A) 
Exports Imports 
A B . B 
1949 a3 84 78 75 
1950 83 86 90 85 
1961 97 103 116 112 
1952 105 104 113 110 
1953 100 100 100 100 


The indexes of the Volume of Trade are Laspeyres indexes. The annual 
and quarterly data are derived from the Paasche indexes of price of the 
sample and the value indexes of total trade. Hence, annual and quarterly 
indexes are adjusted to account for differences between the movements 
of the total value series and the sum of the value figures of the items in 
the sample used in the construction of the indexes. The adjustment 
allocates the difference to the volume component. This presumes that 
the movement of the prices of items not included in the sample and of 
the prices of those included in the sample would be more similar than 
the movement of volume of items outside and inside the sample. The 
products of the volume and price indexes for IV 1955, and 1955 do not 
agree with the value data. Beginning 1956 the customs month was 
changed to agree with the calendar month and the December 1955 data 
on value, therefore, cover about 114 months. The indexes, but not the 
value data, have been adjusted to make the December data comparable 


to the data for the other months The 1937 entries refer to 1938 
! Beginning January 1957 calculated with 1956 weights. 
BALANCE OF PAYMENTS: The data are summarized from the IMF 


Yearbook statement and converted by /FS to francs at the rate of 350 
frances per US dollar. Since the balance of payments refers to the Frane 
Area rather than to France the table entries cannot be directly com- 
pared with /FS data 


Continued in Country Notes 





Germany INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 








1956 +++++++++ By Quarters 

ed 1937 \-1950 1951 1952 1953 1954 1955 1956 1957 I il il IV 
Deutache Mark per US Dollar 

{1956  , 1957, 1958 2.484 4.200 4.200 4.200 4.200 4.200 4.215 4.199 4.202 4.216 4.194 4,192 4,199 
Gold and Foreign Exchange Millions of US Dollara: 
7000 10 274 518 1,190 1,958 2,636 3,076 4,291 644 3,214 3,590 3,999 4,291 
11 28 140 328 626 920 1,494 41 1,003 1,104 1,294 1,494 

6} 12 " 274 491 1,050 1,630 2,010 2.156 2.797 3.102 2,211 2,486 2,704 2,797 
13 432 156 85 10 30 27 161 91 oR 30 29 

14 158 335 964 1,621 1,980 2,130 Z 941 2,190 2,458 2,674 2,768 

: a 148 338 497 844 1,298 1,378 1,769 1,6 1,400 1,581 1,744 1,769 
b 192 253 424 489 521 688 1,010 651 596 614 688 

c 117 24 28 140 66 100 238 WAL) 113 174 225 238 

a} d 3 26 187 213 127 131 73 j 126 107 9) 73 
15 39 222 406 551 899 1,373 1,454 1,834 1,557 1,487 1,638 1,805 1,834 

a 219 403 548 895 1,368 1,448 1,821 1,542 1,480 1,630 1,796 1,821 

3 1 16 33 37 R2 83 83 8 83 83 83 83 
Monetary Survey Billions of Deutsche Mark 
7 20 1.4 4 5.0 8.4 11.5 13.4 18.5 4 14.0 15.5 17.3 18.5 
21 17.7 18.2 19.0 19.6 21.2 24.5 6.6 t 24.6 24.9 25.6 26.6 

100} 2 18.8 25.8 33.2 2.2 53.5 66.0 74.4 85.1 68.4 70.8 72.5 74.4 
23 1.7 2.6 2.8 3.1 4.0 4.0 ».0 5 3.4 8.6 4.3 5.0 

Zz 41.5 49.3 60.0 73.4 90.2 107.7 124.4 148.8 110.8 114.6 119.6 124.4 

ae 24a 16.6 19.1 21.3 23.4 26.4 29.1 31.2 35.8 28.1 28.8 29.3 31.2 

80} Ff 24b 6.5 8.3 12.0 16.8 21.7 24.5 8.7 37.1 25.8 26.8 27.7 28.7 
eC 25 1.6 2.5 4.1 7.0 10.7 13.8 15.8 18.0 14.4 15.0 15.5 15.8 

oil 26a 4.9 5.3 6.0 7.1 7.6 11.1 12.8 15.3 a7 11.8 12.6 12.8 

r AIMS ON PRIVATE SECTOR (22 26b 1.9 .8 4 4 aa ® 1.3 2.0 7 9 1.2 1.3 
60} 27a 2.8 3.7 3.9 4.0 4.1 4.5 ».0 7) 4.6 4.7 4.9 5.0 
27b 1.4 2.8 4.2 5.5 8.9 12.6 15.7 18 18.2 14.2 15.2 15.7 

27c 1.4 1.8 2.4 3.0 3.5 4,2 ».0 6.4 4.5 4.8 4.9 5.0 

28 ie 4.9 5.7 6.2 6.6 7.2 8.9 10.1 | 7.6 8.4 8.9 

29 41.4 45.4 50.6 59.4 66.7 75.5 62.0 64.9 67.1 72.9 

40} Billions of Deutsche Mark: 
30 1.1 2.1 4.9 8.3 11.3 13.1 18.1 23.8 18.7 16.2 16.9 18.1 

31 10.4 9.2 7.8 6.1 4.6 5.0 4.8 4.5 4.6 4.6 4.8 

32 4.5 4.9 3.5 3.0 3.0 4.4 2.9 1.5 4.9 8.9 3.9 2.9 

z 16.9 17.1 17.4 18.3 19.5 23.0 26.2 1.5 23.5 24.2 25.0 26.2 

33 12.5 13.5 14.7 16.0 17.3 21.1 23.8 28.2 21.8 22.4 23.1 23.8 

+ 2.1 3.0 3.4 3.7 4.4 4.9 5.7 7.0 8.9 4.1 4.3 5.7 

b 8.8 9.1 10.3 11.3 + 13.3 14.2 15 13.8 13.8 14.0 14.2 

c 1.6 1.4 Lon 1.0 .8 2.8 3.9 1.6 4.1 4.4 4.8 3.9 

y 8.2 9.2 10.5 11.5 12.4 13.6 14.5 16.1 14.1 14.2 14.4 14.5 

20 z 4.2 4.3 4.2 4.4 4.9 7.4 9.3 12.1 7.7 8.2 8.8 9.3 
34 9 1.1 7 3 3 2 » 2 2 2 2 

35 9 4 2 4 2 6 ] 2 2 2 6 

36 7 8 1.0 1.1 1.1 1.1 1.2 l 1.2 Lee ie 1.2 

37 2 5 ~ 9 9 1.0 is 1.1 1.0 1.0 1.0 1. 

38a 1.0 1.4 1.8 nn 1.6 1.8 2.0 x 1.8 1.8 2.0 2.0 

38b 1.6 2.5 2.6 2.9 3.1 3.3 3.3 3.4 8.2 8.2 8.2 8.3 

z 7 3.9 4.5 5.1 4.9 5.4 6.0 7.0 5.4 5.6 5.8 6.0 

39a 4 4 5 9 5 4 4 3 4 4 4 4 

39b 1.8 2.6 3.3 3.6 3.8 4.2 4.8 ».6 4.4 4.5 4.7 4.8 

Billions of Deutsche Mark: 

8 40 2. 3.1 3.4 3.8 4.5 5.0 6.2 8.5 8.9 4.1 4.4 6.2 
B 3 5 4 5 5 .6 7 ® 6 6 6 oe 

b 1.8 a8 3.0 3.3 4.0 4.4 5 7.7 8.8 8.5 8.8 5.5 

41 ta. 9.0 10.3 12.6 15.7 18.2 20.2 26.5 18.7 19.0 19.6 20.2 

6+ 42 18.7 24.0 31.3 40.0 51.8 64.0 72.2 82.2 66.4 68.7 70.8 72.2 
z 30.3 39.1 48.1 59.5 75.6 91.4 103.1 23.1 93.2 96.1 98.5 103.1 

43 9.3 11.1 12.0 13.0 15.3 17.0 18.6 21.8 15.5 16.1 16.4 18.6 

a 7.8 9.5 10.2 coe 13.3 14.7 16.0 19.0 13.3 13.9 14.2 16.0 

b 1.5 1.6 Fe Be 2.0 Zoe 2.6 2.8 2.2 2.1 2.2 2.6 

44 8.2 10.7 15.2 21.2 26.5 30.4 35.0 45.0 $1.2 32.1 33.4 35.0 

al a 6.5 8.3 12.0 16.8 21.7 24.5 28.7 37.1 25.8 26.8 meow 28.7 
b 7 2.3 3.2 4.4 4.8 6.0 6.2 7.9 5.4 5.3 §.7 6.2 

45 1.5 2.4 3.8 6.1 10.2 13.3 15.4 17.7 14.0 14.6 15.0 15.4 

46a 4.5 4.9 3.5 3.0 3.0 4.4 2.9 1.5 4.9 3.9 2.9 2.9 

46b 1.5 eT S. 2.7 2.9 3.0 3.1 3.2 8.1 8.1 3.1 3.1 

47 1.3 2.4 4.2 5.6 9.0 12.7 15.8 18.3 13.4 14.4 15.4 15.8 

48 hen 1.5 2.0 2.5 3.0 3 4.4 7 4.0 4.2 4.3 4.4 





1956 1957 


~ —-— 116 - ——______— -- 
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19057 +++++++++ By Quarters 1957 «+ «+++++ ++ By Months 1958 «+eeee+++ By Months 
I ll il IV Sept Oct Nov Dec Jan Feb Mar Apr 
End of Period 


4.202 4.201 4.201 4.202 4.201 4,201 4.202 4.202 4.202 4.202 4.201 4.192 Exchange Rate 


End of Period Gold and Foreign Exchange 


4,497 4,888 5,759 5,644 5,759 5,745 5,711 5,644 5,558 5,530 5,558 »,622 FreperRAL BANK 10 
1,757 2,029 2,399 2,541 2,399 2,548 2,556 2,541 2,500 2,489 2.460 2.492 Gold 11 
2,740 2,859 3,360 3,102 3,360 3,197 3,155 3,102 3,058 3,041 3,098 $,130 Foreign Exchange 12 
37 81 137 161 137 106 141 161 94 114 93 68 FOREIGN EXCHANGE LIABILITIES 13 
2,703 2,778 3,222 2,941 3,222 3,092 3,015 2,941 2,964 2,926 3,006 3,062 Net ForReEIGN EXCHANGE 14 
1,647 1,605 1,715 1,657 1,715 1,725 1,706 1,657 1,644 1,632 1,683 1,721 US and Canadian Dollars * 
766 850 959 1,010 959 1,013 1,018 1,010 997 995 1,000 1,013 Net EPU Position 1 b 
236 264 506 220 506 306 243 220 269 239 256 262 Other EPU Currencies ¢ 
53 59 42 54 2 47 48 54 54 60 66 66 Other d 
Related Data from Other Sources 
1,746 1,690 1,664 1,557 1,664 1,573 1,567 1,557 1,520 1,494 1,508 DOLLARS AS REPORTED By US 4 15 
1,750 1,677 1,648 1,542 1,648 1,557 1,55) 1,542 1,503 1,477 1,492 of German Gov't and Banks a 
83 83 83 83 83 83 &3 8&3 90 90 104 Net IMF Posirion «4 16 
End of Pertod Monetary Survey « 
19.4 21.13 24.7 24.6 1 24.7 24.6 24.8 24.6 24.3 24.3 FOREIGN ASSETS 20 
27.7 28.8 2 32.1 $3.6 % 32.1 32.6 33.0 33.6 33.9 34.6 CLAIMS ON GOVERNMENT 21 
76.1 77.7 1 82.2 85.1 i 82.2 82.7 83.7 85.1 85.4 86.4 CLAIMS ON PRIVATE SECTOR 22 
4.0 4.5% 4.4 6.5612 4.4 4.5 4.3 5.5 4.8 5.1 UNCLASSIFIED ASSETS 23 
127.1 132.1 2 143.4 148.8 { 143.4 144.4 145.8 148.8 148.4 150.4 Assets = Liabilities Zz 
29.8 31.4 = 34.0 95.8 1 34.0 34.4 34.8 35.8 34.4 34.9 MONEY 4 a24 
30.7 31.6 1 34.9 37.1 1 34.9 35.9 36.1 37.1 38.5 39.2 QUASI-MONEY 1 b24 
16.1 16.5 % 17.3 18.0 1 17.3 17.5 17.9 18.0 18.4 18.9 BONDS 25 
14.4 14.8 § 15.9 15.3 1 15.9 15.1 14.8 15.3 15.1 14.9 GOVERNMENT DEPOSITS a26 
1.2 1.4 f 2.2 2.0 I 2.2 1.9 1.9 2.0 1.5 1.6 FOREIGN LIABILITIES b26 
4.8 4.71 5.9 58 F 5.9 8 5.9 8 5 8 5.9 COUNTERPART FUNDS a27 
16.8 16.9%} 17.3 18.3 1 17.3 17.6 17.9 18.3 18.6 18.7 GOVERNMENT LENDING FUNDS b27 
5.3 5.71 6.8 6.41% 6.3 7 6.8 6.4 6.5 6.6 CAPITAL ACCOUNTS ¢27 
8.5 901 9.6 10.1% 9.6 9.9 10.2 10.1 9.6 9.7 UNCLASSIFIED LIABILITIES 28 
Related Data 
69.3 72.2 77.1 83.4 78.1 80.5 78.0 91.6 80 .6 73.1 BANK DEBITs 29 
End of Pertod Federal Bank 
18.9 20.6 24.4 23.8 24.4 24.3 24.1 23. 23.4 23 .3 23.4 FOREIGN ASSETS 30 
4.5 4.5 4.2 5.5 4.2 4.0 4.0 5.5 4.0 4.2 6.3 CLAIMS ON GOVERNMENT 31 
2.0 2.9 1.6 1.5 1.6 B. 1.0 1.5 13 1.1 1.4 CLAIMS ON BANKS 4 32 
25.9 28.3 30.6 $1.5 80.6 29.9 29 .5 31.5 9.3 29.4 29.7 Assets = Liabilities Z 
23.8 25.9 27.6 28.2 27.6 27.1 26.6 28.2 26.5 26.4 26.8 MONETARY LIABILITIES 33 
4.6 §.7 6.4 7.9 6.4 6.1 6.1 7.9 6.2 6.1 6.5 To: Banks * 
14.! 15.0 15.5 15.7 15.5 15.8 16.1 15.7 15.8 16.3 16.3 Private Sector b 
4.9 §.2 5.7 41.6 5.7 5.2 4.4 4.6 4.5 4.0 4.0 Government c 
14.7 15.4 15.9 16.1 15.9 16.1 16.4 16.1 16.1 16.5 16.6 In: Notes . 
9.2 10.5 11.7 12.1 11.7 11.0 10.2 12.1 10.4 9.9 10.2 Deposits z 
2 on a 2 2 os 2 Py 2 2 3 COUNTERPART FUNDS 34 
6 ~ ..3 1.3 1.1 .0 Rom 1.3 9 1.0 9 FOREIGN LIABILITIES 35 
1.2 l 1.3 1.3 1.3 3 1.3 1.3 1.3 1.3 1.3 CAPITAL ACCOUNTS 36 
Related Data 
a2 13 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 TREASURY COIN 37 
RECONSTRUCTION LOAN CorRP. 
2.0 2.0 2.8 2.9 2.8 2.8 2.8 2.9 2.9 2.9 Claims on Private Sector a38 
3.2 3.2 3.3 3.4 3.3 3.3 3.3 3.4 3.3 8.3 Claims on Banks b38 
5.6 5.8 6.7 7.0 6.7 6.7 6.8 7.0 6.7 6.7 Assets = Liabilities z 
| 4 a 3 3 3 3 3 3 3 Bonds a39 
4.6 4.5 5.6 5.6 ».6 5.7 5.7 5.6 5.6 5.7 Capital: Counterpart Funds 1 . b39 
End of Period Deposit Money Banks 
4.6 5.9 6.4 8.5 6.4 6.3 6.3 8.5 6.3 6.2 CasH 40 
.6 7 7 8 7 7 7 8 7 7 Currency 4 
4.0 5.2 5.7 7.7 5.7 5.6 5.6 7.7 5.6 5.5 At Federal Bank b 
21.8 22.9 26.2 26.5 26.2 27.0 27.4 26.5 28.2 28.8 CLAIMS ON GOVERNMENT 4l 
73.9 75.6 79.4 82.2 79.4 79.9 80.9 82.2 82.5 83.5 CLAIMS ON PRIVATE SECTOR 42 
104.9 109.2 117.0 123.1 117.0 118.2 120.2 123.1 122.6 124.2 Assets = Liabilities z 
16.9 17.7 19.8 21.8 19.8 19.7 20.1 21.8 19.9 20.0 S1cut DEPosIts 48 
14.5 15.3 17.4 19.0 7.4 17.5 17.6 19.0 17.5 17.5 Private Sector = 
2.4 2.4 2.4 2.8 2.4 2.2 2.5 2.8 2.4 2.5 Government b 
37.8 38.9 42.7 45.0 2.7 43.5 44.1 45.0 46.7 47.6 Time Deposits 44 
30.7 31.6 34.9 37.1 34.9 35.9 36.1 37.1 38.5 39.3 Private Sector - 
7.2 7.3 7.8 7.9 7.8 7.6 8.0 7.9 8.2 8.3 Government. b 
15.7 16.1 16.8 Evae 16.8 17.1 17.4 17.7 18.0 18.5 BonDs 45 
2.0 2.9 1.6 1.5 1.6 1.2 1.0 1.5 ie 1.1 CREDIT FROM: Federal Bank a46 
3.2 3.1 3.2 3.2 4 3.3 3.3 3.2 3.2 3.2 b46 
16.4 16.9 17.4 18.3 17.4 cT.e 17.9 18.3 18.6 18.7 GOVERNMENT LENDING FUNDS 47 
4.6 5.1 5.6 §.7 5.6 5.6 5.6 Bit 5.8 5.9 CAPITAL ACCOUNTS 48 











Germany 


Life Insurance 























Population: 88.5 million in 1937; 51.4 million in 1957. 


Exchange Rates: The par rate for the US dollar is 4.20 deutsche mark 
per dollar. Since August 10, 1953 the rate has been free to fluctuate be- 
tween limits of 1 per cent either side of par. The rate quoted is the mid- 
rate; buying and selling rates are .005 below and above this rate. Rates 
for most EPU currencies are also free to fluctuate (since May 1953) 
within limits of approximately *4 of 1 per cent on either side of the par. 
For a few currencies rates are still administratively set. 


Average par rates for the US dollar and J FS conversion factors for trade 
and gold and foreign exchange statistics, in deutsche mark per dollar: 


Exchange Rates IFS Conversion Factors 


1987-1939 2.49 Dec 1948-Aug 1949 3.38 

1940-1941 2.50 Thereafter 4.20 
June 20, 1948-Sept 19, 1949 8.338 

Thereafter 4.20 


For an historical summary of the exchange rate system see September 


1954 /FS. 


Gold and Foreign Exchange: The Federal Bank reports its net 
foreign exchange position by currency. The distribution includes 
its « Net EPU PosIrIOoN, i.e., credit extended to or received from EPU. 
The classification Other Net Foreign Exchange refers to payments agree- 
ment balances with non-EPU countries. The Bank also reports its total 


sia eeeaiiencalhtie chistes — 
[ 1937-\\\-1980 1951 1952 1953 
a 
4 
ae 50a 92 1.04 1.22 
[7 RAP cre os 50b 10 16 19 26 
50c 22 .24 .28 
50 .68 1.80 
51 1.81 1.90 1.97 
52 .20 .27 2 
53 81 1.21 ican 
, a 08 12 15 
54 .26 .32 47 
| CLAIMS ON GOVERNMENT (51 55 17 .28 .36 
L__1956 1957 1958 | : 3.25 3.93 523 
Interest, Prices, Production 
6 - MoRTGace | 60 4.00 6.00 6.00 4.50 3.50 
| nama 61 2.79 4.27 6.07 5.2 3.63 
5 | 62 5.78 6.33 5.28 5.67 
63 63 + 90 111 100 
‘ | 64a 46 85 101 103 100 
| 64b 54s kg 104 101 100 
| 65 62 93 100 102 100 
66 50. 78 88 95 100 
— So ten 67 65: 72 85 91 100 
WHOLESALE PRICES: INDUSTRIAL (640 i @g 5Ro 65 R5 95 100 
———— b 734 75 89 92 100 
— ¢ 66 75 85 86 100 
in icimnintusumensnntielienaimcinal” Ggap 75 86 94 96 100 
International Trade 
15,000 ~~ — —7 70 5,9114 8,845 14,634 16,759 18,389 
| 71 5,4684 11,344 14,674 16,036 15,848 
10} EXPORTS (70 | 
8} = 172 64s 57 80 89 100 
— | 73 66 73 75% 90 100 
— 74 =. 28: 78 98% 104 100 
| 75 26. 98 23 113 100 
ee ee 8 97 2 109 100 
Government Finance 
10/— 20 —.62 —.67 7 1.42 
| a 16.09 20.42 21.71 
EXPENDITURE (80> b 16.7 19.70 20.28 
L A 4 
: i Xo” | 81 92 .13 .20 30 
82 .28 .31 .08 
Va REVENUE (000 83 ~.18 20 ia 1.46 
i 84 2.51 1.51 30 25 
6r 85 -2.63 1.40 — .80 
| 1956 1957 1958 86 1.16 1.29 1.49 1.18 
National Income 
NATIONAL INCOME 90 74.5 91.2 101.4 108.9 
Gross NATIONAL PRODUCT 91 7.2 119.6 134.2 143.8 
Export Surplus 92 —1.2 2.3 3.4 5.5 
Gov’t Consumption Exp. 93 14.4 von 21.1 21.4 
Gross Investment 94 22.2 27.5 30.6 80.8 
Private Consumption 95 61.8 72.1 79.1 86.1 


INTERNATIONAL FINANCIAL STATISTICS 


1956 +++++++++ By Quarters 


1954 1955 1956 1957 I Il il IV 
Billions of 
1.389 1 1.56 1.73 
.82 2 .38 
.35 I .89 45 
.83 1 .98 1.06 
1.94 § 1.93 1.90 
.59 f 71 81 
2.28 3 2.85 3.54 
az fg .19 22 
54 I .66 . 80 
48 {I .63 74 
27 I .25 .29 
6.06 1 7.02 8.08 
Per Cent 
3.00 3.50 5.00 4.00 4.50 5.50 5.00 5.00 
8.02 3.26 4.88 28 8.98 5.02 5.56 4.96 
1 5.04 4.52 4.96 5.5 4.6 4.7 5.1 5.4 
1953 = 100 
140 220 210 208 219 214 203 205 
98 101 103 105 103 103 103 104 
104 110 113 116 120 113 113 
100 102 105 106 104 105 105 106 
104 112 119 130 114 120 121 121 
112 128 138 146 128 141 138 147 
118 145 158 165 152 165 154 162 
114 132 141 169 128 147 145 144 
109 121 131 139 123 132 129 144 
105 113 121 118 120 124 
Millions of 
21,980 25,702 30,848 35,953 6,530 7,945 7,658 8,714 
19,210 24,358 27,780 31,487 6,088 6,929 7,083 7,679 
1953-100 
122 14] 166 188 141 171 163 185 
123 1538 72 193 151 170 174 193 
98 98 101 104 100 100 102 102 
98 100 102 103 101 103 102 101 
100 100 104 103 102 104 104 106 
Billions of Deutsche Mark: Years Beginning 
1.41 2.88 27 .82 .62 .24 — .94 
23.53 26.69 28.63 6.99 6.99 7.14 7.26 
4 RY 23.81 28.90 6.15 6.38 6.91 8.18 
14 .40 .18 04 — — .02 — .01 
03 .04 08 .01 .02 .02 .03 
1,04 2.51 .82 — 80 63 ~ .23 91 
34 .08 02 .02 .02 .02 
— .60 .08 — .02 02 .02 .02 
1.04 .63 .50 .63 .63 .61 . 60 
Billions of Deutsche Mark 
117.0 134.3 147.0 158.0 
154.0 175.6 192.5 207.0 
5.4 4.3 6.7 8.4 
22.4 23.9 25.6 27.7 
33.9 45.1 46.7 48.9 
92.3 102.3 113.5 122.0 


foreign exchange liabilities, including credits from EPU when Germany 
was an EPU debtor, balances due to foreign banks, export letters of 
credit, and beginning 1952, Brazilian accounts Related Data from 
Other Sources s DoLiars aS Reportep By US are deposits and 
short-term obligations held for German account, including holdings of 
German subsidiaries of foreign banks, as reported by all banks in the 
US. The data on holdings of Government and Banks presumably include 
amounts approximately equal to the US dollar components of the data 
reported from German sources. « Net IMF Position is Germany's 
quota (330 million dollars) minus IMF holdings of deutsche mark, i.e., 
the gold subscription, repurchases on subscription account, and net 
drawings of its currency. The data reported from German sources do 
not include the net IMF position. The IMF and EPU entries represent 
resources made available to or received from IMF or EPU and not the 
sums that Germany may draw 


Monetary Survey: « The data are based on the compilations of the 
Federa! Bank published in the “Consolidated Condition Statement” 
of the Monthly Report, and are a consolidation of the accounts of the 
Federal Bank, the Reconstruction Loan Corporation, and the Deposit 


Money Banks. {£ Prior to September 1957 Monetary Institutions 
in West Berlin are excluded (see below). The data in the Monthly 
Report have been rearranged and summarized to provide a more 


The 


complete sectorization of the assets of the monetary system. 


IFS data exclude Federal Bank’s ‘Equalization Claims’’ sold to the 
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1957 + ++++++++ By Quarters 


I il i IV Sept Oct Nov Dec 
Deutsche Mark 
Per Cent 
4.50 4.50 4.00 4.00 4.00 4.00 4.00 4.00 
4.39 4.54 4.40 3.78 4.28 3.84 3.66 3.84 
5.6 5.7 5.6 5.2 5.5 5.3 6.1 6.1 
1953 = 100 
204 203 210 216 216 213 216 218 
105 105 105 106 105 105 106 106 
112 114 121 117 119 116 117 118 
106 106 107 108 107 108 108 109 
126 129 130 130 » 130< 
138 149 142 155 150 153 161 151 
159 172 157 173 172 167 178 173 
143 154 150 151 154 154 156 142 
136 137 134 149 148 149 158 139 
124 124 124 
Deutsche Mark 
8,382 8,857 9,006 9,708 2,865 3, 260 3,183 3,265 
7,622 7,615 7,865 8,385 2,586 2 BRS 2,754 2,747 
1953 = 100 
177 185 189 204 179 205 199 206 
185 184 191 211 193 216 207 210 
103 104 104 104 104 104 104 103 
104 104 104 100 102 101 100 99 
106 104 101 100 101 100 99 100 
April 1; Calender Quarters and Months 
— .19 15 1.20 35 07 .03 .42 .04 
7.24 7.10 7.21 7.87 2.78 2.60 2.37 3.00 
7.43 7.86 8.41 8.22 2.71 2.57 2.69 2.96 
.10 .40 .39 .O1 
.O1 02 .02 03 01 .O1 .O1 .O1 
.27 74 1.18 Te 08 04 .80 04 
.50 .50 .50 .10 .50 .50 -1l .10 
Government under repurchase agreement (about 3.6 billion DM in 


December 1955). There are small differences between the figures of 
the Monetary survey and the sum of the entries for the component 
sections below as small intra-system accounts are not specified. German 
banks differ from those in many countries in having a larger proportion 
and different kinds of non-monetary liabilities and in lending for longer 
terms. Their operations provide much of the long-term finance of indus- 
try and a major part of the non-monetary financial assets of the com- 
munity. The Deposit Money Banks include Mortgage Banks and similar 
institutions that obtain funds from the sale of bonds and other obligations 
to the Private Sector and to which the government provides funds in 
order to direct loans for approved purposes. This accounts for the 
appearance of the government as an important creditor as well as debtor 
of the monetary system. The Reconstruction Loan Corporation, whose 
accounts are shown as data related to the accounts of the Federal Bank, 
has a similar function. It receives most of the releases from the funds 
representing the counterpart of US aid to Germany. The RLC makes 
some direct loans to business, but most of its funds are lent to banks for 
relending for approved reconstruction projects. 


The Monetary Survey data begin in 1948 after the monetary reform 
of June 21, 1948. The reform established the deutsche mark and the 
Bank of the German States and greatly reduced the amount of monetary 
holdings and claims to money. Reichsmarks were exchanged for 
deutsche mark in the ratio of 1 to 1 up to 60 deutsche mark per 
person and in the ratio of 10 to l up to 60 deutsche mark per employee 
for businesses. Balances of currency or deposits above these amounts 
were paid into bank accounts and reduced in the ratio of 10 to 1. Half of 
the balances so created were blocked. Seventy per cent of the blocked 
balances were cancelled in November 1948. Of the remainder, twenty 
per cent was released and ten per cent converted into medium and long- 
term balances. Government debts were cancelled and claims on others 





1957 + +++++++++ By Months 


Germany 





1958 «+ ++++++++ By Months 


Jan Feb Mar Apr 
Life Insurance 
PREMIUM RECEIPTS a50 
INVESTMENT INCOME b50 
BENEFIT PAYMENTS c50 
Increase in Total Assets 50 
CLAIMS ON GOVERNMENT 4 51 
CLAIMS ON OFFICIAL ENTITIES 52 
CLAIMS ON PRIVATE SECTOR 53 
Of Which: Policy Loans a 
REAL ESTATE 54 
CLAIMS ON BANKS 55 
MONEY AND QUASI-MONEY 56 
Total Assets Zz 
Interest, Prices, Production 
3.50 3.50 3.50 3.50 Discount RaTe 60 
3.41 3.59 3.63 3.56 CALL MoNnBY 1 61 
5.0 4.8 MortTGAGE BonD YIELD 62 
225 233 233 SHARE PRICES 63 
107 107 107 WHOLESALE Prices: Industrial a64 
118 119 120 Agricultural. b64 
110 110 110 110 Cost or LIVING 65 
WaGEs 66 
142 143 142 INDUSTRIAL PRODUCTION 67 
165 170 170 Investment Goods n 
143 146 145 Other Producer Goods. b 
138 136 136 Consumer Goods c 
EMPLOYMENT 68 
International Trade 
2,598 2,954 3,077 2,986 Exports 70 
2,692 2,388 2,577 2,414 Imports, cif 71 
161 183 VOLUME OF EXPORTS 72 
206 186 VOLUME OF IMPORTS 73 
105 105 EXPORT PRICES 4 74 
99 97 IMPORT PRICES (A) ¢ 75 
99 98 97 IMPORT PRICEs (B 76 
Government Finance 
34 .65 16 DeFIciIT (—) OR SURPLUS 80 
2.75 2.04 2.87 Revenue a 
2.41 2.69 3.03 Expenditure b 
FINANCING 
Net Borrowing 81 
Seigniorage 82 
34 64 16 Use of Cash Balances 83 
{ Foreign Grants Received 4 84 
1 Net Deposits (—)toC.F.4.. 85 
.10 10 10 DEBT 4 86 


were scaled down. Institutions such as banks and insurance companies, 
whose assets and liabilities are both claims to money and who held 
iarge amounts of claims on government, would have been made insolvent 
by these operations. For these institutions, therefore, the revaluations 
and cancellations were first carried out and there was then given to each 
an amount of “Equalization Claims” sufficient to equate assets and 
liabilities in its first balance sheet. Equalization Claims are essentially 
government bonds, and in the FS Monetary Surveys they are included 
in Claims on the Government. In May 1955 it was decided to convert 
some Equalization Claims into Treasury Bills and Bonds to provide the 
Bank with securities for sale to the rest of the economy. At the end of 
June 1957, securities amounting to 3.4 billion DM had been converted 
FOREIGN ASSETS in the Monetary Survey represent the counterpart of 
the gross, rather than the net, holdings of gold and foreign exchange, to 
be consistent with the German “Consolidated Condition Statement” 
CLAIMS ON GOVERNMENT: Data include “Equalization Claims” (see 
above) and claims on all! levels of government and some government 
agencies. «1 MONEY comprises the monetary liabilities of the Federal 
Bank to the Private Sector, Treasury coin in circulation outside banks, 
Private Sector holdings of Sight Deposits with Deposit Money Banks. 
Deposits of the Allied Agencies are included in Government Deposits 
oan not in Money. The data on Money are as published in the Monthl 
Report of the Federal Bank called ‘Notes and Coin in Circulation an 
Sight Deposits of Business and Private Customers.”” The data on MONEY 
can also be classified as follows (in billions of deutsche mark): 


1950 1951 1952 1953 1954 1955 1956 1957 

Currency 8.1 9.3 10.8 12.0 12.8 14.1 14.9 16.5 
Deposit Money 8.5 9.8 10.5 11.5 13.6 15.0 16.3 19.3 
Money 16.6 19.1 21.3 23.4 26.4 29.1 31.2 35.8 


Continued in Country Notes 








Greece INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1956 «++++ee++ By Quarters 
1937-)\\-1950 1951 1952 1953 1954 1955 1956 1957 I Il iil IV 











30.0 

Drachmas per US Dollars 
= i eg ee 110 15,000 15,000 15,000 30,000 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 
Gold and Foreign Exchange Millions of US Dollars 
Nae ices aes “) 10 187.2 182.0 141.4 191.0 199.2 210.0 211.4 6.4 220.7 221.4 204.8 211.4 
, a 1.5 3.8 9.9 10.5 10.8 10.9 9.4 10.9 10.9 10.9 9.4 
b 185.7 128.2 131.5 180.5 188.4 199.1 202.0 209.9 210.5 194.0 202.0 
200} il 62.7 38.1 35.9 22.7 22.6 19.3 13.3 ] 11.8 15.3 Ff 13.3 
12 32.3 45.8 47.8 100.9 112.5 175.7 177.4 153.5 188.0 165.8 149.5 177.4 
It 8 25.4 38.7 38.3 92.8 105.8 164.2 166.4 140.2 175.1 157.4 140.2 166.4 
Monetary Survey Billions of Drachmas 
a ear 20 62 1.41 1.59 I 5.05 5.30 5.72 5.94 06 6.27 6.18 5.93 94 
21 5.26 7.95 9.16 8.45 8.89 § 7.13 7.26 ». 34 6.67 6.79 7.21 7.26 
22 8.36 10.60 11.63 14.86 18.99 11.94 13.04 14.18 14.86 

2 23 2.00 1.41 96 

z 23.86 26.19 25.44 
24a 3.75 5.49 6.48 8.16 9.17 8.20 8.45 8.45 9.17 
24b 11 08 11 18 57 66 2.2 13 76 1.27 1.90 2.25 
25 .56 47 36 7§ 94 86 84 1.08 81 95 1.04 84 
26 94 1.138 1.16 1.60 2.11 2.62 3.16 5. 78 2.64 2.84 2.99 3.16 
27 9.14 9.27 9.91 10.02 6.44 9.75 10.04 10.09 10.02 
28a 18 24 39 62 7] 40 45 56 62 

28b 68 33 43 52 53 
28c 6.04 6.05 I 2.30 17 wm 3.0 2.86 $24 2.47 
29 64 BS 1.04 1.20 1.44 1.68 93 53 Se 1.76 1.82 1.89 2.20 

ht ’ fp hw 

30 .94 1.99 2.18 3 56.78 ».98 6.30 6.34 89 6.62 6.64 6.14 6.34 
31 5.26 7.95 9.11 8.39 8.74 I 6.98 7.10 16 6.52 6.64 7.06 7.10 
32 55 71 59 73 1.06 95) a : 7 = aie ana aa 
33 2.60 4.11 3.80 8.88 4.28 4.43 °-*9 %.90 5.40 oF 66.8 6.88 
Zz 10.22 15.94 16.24 19.86 21.08 19.3 20.47 19.65 19.28 19.91 20.41 20.47 
34 3.55 5.23 6.21 7.51 8.30 10.62 7.08 7.52 7.78 8.30 
8 .43 .65 .50 .56 63 1.01 78 83 90 83 78 
b 2.70 3.88 4.33 5.32 6.59 5.37 5.58 5.84 6.59 
c .56 .47 .36 .79 94 RG 84 1.08 81 95 1.04 84 
y 1.89 2.20 2.48 3.50 3.89 4.95 6.1 13 5.00 5.385 5.53 6.15 
Zz 1.08 1.72 2.32 2.56 2.1 i9 2.09 Boat 2.25 2.15 
4 35 88 86 .94 1.36 1.74 2.07 1.81 1.86 2.00 2.07 
36 8.07 5.58 7.45 6.94 7.10 7.58 7.29 $68 7.16 7.38 7.40 7.29 
37 32 57 54 J 68 6% 8 40 83 85 46 22 40 
38 .05 06 14 16 16 18 15 15 15 16 
1 4 , 39 2.20 2.17 2.33 2.74 6 2.59 2.66 2.69 2.74 
Deposit Money Banks Billions of Drachmas 
7 =~ ae 64 61 .59 61 96 78 72 83 68 78 
6 12 16 17 17 17 19 24 17 22 21 24 
6r b 47 .44 2 44 set 4 1.50 4 61 47 54 

41 5.44 7.36 8.35 

z 6.88 8.36 9.59 
| 42 .48 89 1.00 1.56 2.01 2.69 2.42 3.13 2.68 2.72 2.46 2.42 
| 43 11 08 11 18 .57 66 2.25 ».13 .76 Loe 1.90 2.25 
44 .94 .25 .29 .66 .74 88 1.08 1.23 82 .98 1.00 1.08 

4} REDIT FROM | 45 4.11 3.80 3.87 4.28 4.43 
opens aon 46 18 .24 39 62 1 40 45 56 62 

4 ——1i 47 68 .383 .43 .52 53 
Prices and Production 1953 =100 
ca 60 .22 72 87 87 100 112 120 131 131 128 132 130 132 
7 61 87 100 112 119 128 129 126 130 27 129 
1 ES 62.25 78 87 92 100 115 122 126 129 126 126 126 126 
1 i 5 63 71s 78 9 &R 100 122 130 134 145 129 133 134 140 
International Trade Millions of Drachmas 
8000 a } 70 10 1,355 1,524 1,798 3,397 4,556 5,484 5,698 6,585 1,304 826 751 2,817 
6 a 4 569 610 789 1,289 1,833 2,302 1,941 454 147 99 1,241 
b 434 315 325 576 817 R66 894 120 137 130 507 
M 71 16 6,423 5,975 5,193 7,156 9,901 11,46 13,912 15,748 8,008 3,458 8,318 4,128 

i 
: a vn / ‘ b0S = 100 
et 72 63 79 100 111 121 117 139 111 69 65 222 
b 86 52 64 R5 100 107 112 99 85 28 25 258 
b R4 60 79 100 114 100 93 46 55 57 218 
2 73 128 109 100 117 135 156 174 136 157 147 185 
74 71 67 100 121 133 143 140 138 141 136 149 
a 89 85 76 72 100 133 160 152 165 161 149 
75 65 66 100 118 118 124 127 124 123 126 124 
956 957 1958 


a - ——— 1290 ———— — 
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Greece 


1957 ++++++e++ By Quarters 1957 + +++++++++ By Months 1958 +++ee2ee++ By Months 
I Il iil IV Sept Oct Nov Dec Jan Feb Mar Apr 
End of Period 
40.00 30 .00 30.00 30.00 30 .00 30.00 40.00 $0.00 30 .00 30.00 30.00 10.00 Exchange Rate 
End of Period Gold and Foreign Exchange 
223 208.2 189.2 196.4 189.2 187.8 191.1 196.4 198.8 198.4 BANK OF GREECE ASSETS 4 10 
11.3 Gold a 
196.9 Foreign Exchange b 
27.2 35.0 39.6 2" 19.6 35.6 32.1 27 25.1 $7 .1 FOREIGN LIABILITIES il 
Related Data from Other Sources 
178.3 165.9 139.2 153 139.2 144.5 146.0 153.5 154.3 156.5 154.1 DOLLARS AS REPORTED By US 4 12 
167.2 153 .2 126.1 140.2 126.1 131.5 133.3 140.2 142.2 144.7 142.2 of Greek Gov't and Bank 4 
End of Period Monetary Survey 
5.90 5.20 4.49 ».06 1.49 4.57 4.77 ».04 21 14 FOREIGN ASSETS 4 20 
8.05 7.70 5.74 >». 34 ».74 5.54 5.12 ». a4 ».43 19 CLAIMS ON GOVERNMENT 21 
14.81 15.99 ] 6 18.99 17.56 18.11 18.41 18.99 18.77 CLAIMS ON PRIVATE SECTOR 22 
UNCLASSIFIED ASSETS 23 
Assets = Liabilities z 
MONEY 4 a24 
3.01 3.72 4.30 13 4.30 4.49 4.71 5.13 ». 40 ». 55 QUASI-MONEY b24 
95 1.07 1.06 1.08 1.06 1.11 1.36 1.08 1.10 1.19 GOVERNMENT DEPOSITS 25 
3.34 3.56 3.70 $.78 3.70 3.85 3.81 }. 78 3.79 1.00 {ESTRICTED DEPOSITS 4 26 
9.8 9.87 6.43 6.44 6.43 6.43 6.42 6.44 6.42 COUNTERPART FUNDS 2 
64 69 73 71 73 72 72 71 71 GOVERNMENT LENDING FUNDS 4. a28 
CAPITAL ACCOUNTS b28 
3.26 «.04 3 0 2.53 2.42 2.2 0 0 1.88 UNCLASSIFIED LIABILITIES 28 
Related Data 
Ad 2.33 , .56 2.6 12 2.63 65 2.74 2.45 2.29 BANK CLEARINGS 29 
End of Period Bank of Greece 
6.71 6.25 68 xy 5.68 64 5.73 RY ». 96 5 FOREIGN ASSETS 30 
7.90 7.53 56 16 ». 56 ». 37 4.95 16 26 4 CLAIMS ON GOVERNMENT 31 
5 aes . : “i — o an , CLAIMS ON PRIVATE SECTOR 4 32 
6.07 6.41 6.7 6 6 6.98 7.20 7.56 4 1.47 ) CLAIMS ON BANKS 23 
21.84 21.22 19.24 19.6 19.24 19.29 19.21 1.6 19 19.76 Assets = Liabilities z 
8.50 8.77 9.54 10.6% 9.54 9.68 10.10 10.62 10 10.72 MONETARY LIABILITIES 34 
To: Banks 4 
Private Sector b 
95 1.07 1.06 1.08 1.06 1.11 1.36 1.08 1.10 1.19 Government c 
67 5.82 6.61 7.13 6.61 6.72 6.60 7.13 6.70 6.63 In: Notes y 
2.83 2.94 2.93 3.49 2.93 2.96 3.50 3.49 1.03 4.09 Deposits Zz 
2.26 2.37 2.48 2.5 2.48 2.56 2.58 2.5 2.57 2.68 RESTRICTED DEPOSITS 35 
11 7.11 3.68 3.68 3.68 3.68 3.68 3.68 } 68 3. 68 COUNTERPART FUNDS 36 
82 1.0 1.19 83 1.19 1.07 96 83 . FOREIGN LIABILITIES 4 37 
Related Data 
16 16 uae 18 17 ey 17 18 17 l TREASURY COIN 38 
2.71 2.76 2.75 76 2.75 a4 2.74 2.76 74 DEVELOPMENT BANK LOANS 4 39 
End of Period Deposit Money Banks 4 
CasH 40 
Currency a 
1.15 1.20 1.04 1.50 1.04 1.04 1.27 1.50 2.04 2 00 At Bank of Greece b 
CLAIMS ON PRIVATE SECTOR il 
Assets = Liabilities z 
2.40 ,.69 2.82 3.13 2.82 3.02 3.13 3.138 3.09 ,. 63 MONETARY DEPOSITS 42 
3.01 3.72 4.30 13 4.30 4.49 1.71 5.13 5.40 TIME AND SAVINGS DEPOSITS 43 
1.08 1.18 1.22 1.23 1.22 1.29 1.23 1.23 1.22 ] RESTRICTED DEPOSITS 44 
CREDIT FROM BANK OF GREECE 45 
64 69 73 1] 73 72 71 71 GOVERNMENT LENDING FUNDS 46 
CAPITAL ACCOUNTS 47 
1953 = 100 Prices and Production 
133 132 131 130 130 129 130 130 130 128 WHOLESALE PRICES 60 
130 130 128 127 128 127 27 127 127 125 Home and Import Goods 61 
27 128 130 130 130 130 130 130 131 130 130 Cost oF LIVING 62 
137 141 147 157 149 157 159 155 155 142 INDUSTRIAL PRODUCTION 63 
Millions of Drachmas International Trade 
1,782 956 841 3,007 412 873 1,032 1,102 575 15 EXPORTS 70 
869 282 63 1,596 45 346 609 641 Tobacco a 
134 135 261 70 207 292 158 120 Currants, Raisins, and Grapes b 
3,124 4,413 4,222 3,989 1,240 1,183 1,372 1,435 1,389 1,184 IMPORTS, cif 71 
1958 100 
155 83 71 246 105 208 254 276 157 118 VOLUME OF EXPORTS 72 
180 58 15 10 38 193 370 368 Tobacco a 
58 7 121 30 292 334 205 15] Currants, Raisins, and Grapes b 
141 194 184 175 163 157 182 186 188 166 VOLUME OF IMPORTS 73 
136 136 138 144 139 148 144 141 129 136 EXPORT PRICES 74 
150 150 130 160 167 153 162 Tobacco a 
124 27 128 1? 128 126 127 129 24 119 IMPORT PRICES 75 











Greece 


ha 
1937 -1950 1951 


1952 


YY 
National Income B 
NATIONAL INCOME 90 { 66 41 


91 28.76 4 } i 
92a { i 1] 2 
92b 0 x 7 


Gross NATIONAL PRODUCT 
Export Surplus 
Gov't Deficit or Surplus 


Private Investment 92¢ 3.64 1.59 67 
Private Consumption 93 4.08 f 28.76 38 


94 l 6.60 
95 2.4 1.8 83 


Government Revenue 
Less: Transfer Payments 





Population: 7.0 million in 1937; 8.0 million 1956 

Exchange Rates: Current official buying and selling rates are 29.90 and 
30.10 drachmas per US dollar. {In the currency reform of M 1, 1954, 
a new drachma equal to 1,000 old dract A nt iced The ex 















change rate and al! prices and clair n drachr were adjusted at the 
same time by the same ratio. All JFS data in drachmas are given in 
terms of the new drachma; i.e., figures prior to May 1954 t three digit 

The exchange system was revised on April 9, 1953 when the previous 
rate of 15,000 drachmas was changed t 0,000 drachmas per US dollar 
and most multiple currency practices were eliminated rom October 
13, 1947 to June 1, 1951 an exchange certificate te was in effect 
under which all exchange proceed were 1 fT authorized Dant for 
drachmas at the official rate plus a negotiable exchange certificate de 
nom ted in US d s or pounds sterling Rate n the certificate 
mark however, were controlled by the cer har } nm affex 
the official rate was the rate inclusive of certificate he period average 
Exchange Rates for the US dollar and the pound sterling under tt 
system were approximately as follow n drachr 

Per US Dollar Per Pound Sterling 
Official Certificate Total Official Certificate Total 
Rate Price Rate Price 
948 5.00 4.6 

Jar ‘ 49 5 Oo 
Oct 1949/May 19 5 | 00( 

Prior to 1950 the cross rate bet weer terling r ne i ir were 


additional! 
practices such as the use of drachma auctions for certain imports and 


barter transactions with countrie 


broken Some 


rates r ted fror ther multiple 


When the certificate system was abx hed in June 19 the fficia 
rate was fixed at 15,000 drachmas per US d ir but me ple cur 
rency practices were continued Exp rter f spe ¢ eceived 





only a portion of their exchange proceeds at the offic rate and were 
given a negotiable import right for luxury goods not other e importabl 
for the remainder of their proceeds. This practice wa ntinued ir 
October 1952. From that date to April 1953 a ten f import 
taxes ranging from 25 to 200 per cent, and export subsidies of 12, 15, 20, 30 
40, or 50 per cent for specified commodities were in effect In Ap 1953 
the rate was changed to 30,000 drachmas per dollar 

Goid and Foreign Exchange: The data do not include the unspent 
portions of US aid appropriations (46, 20, 17, 36, 27, and 20 million 
dollars at the ends of 1950 through 1955), a nor do the nclude asset 


balances in payments agreement accounts. FOREIGN LIABILITIES 
the liabilities of the Bank of Greece rom payment 
and similar accounts expressed in foreign exchange. The 
the comparable entries in Greek sources by the counterpart of unspent 


US aid appropriation. Related Data fron Sources: 41 DOLLARS 


are 


f agreements 


arising 
differ from 


(ther 





AS REPORTED By US are deposits and short-term obligations held for 
Greek account as reported by all banksin the US. The data on holdings 
of the Government and Banks presumably ide amounts approxi- 


mately equal to the US dollar 
the Bank of Greece Greece has made no gold subscription to the 
and hence there are no entries for the Net IMF Pos!TIon 
been a chronic debtor to EPU and most of its deficits have 
through grants from the US under the arr: for 


component of the holdings reported by 
IMF 
Greece has 
been settled 


ingement opecial Settle- 








ments’”’ (see descripti: n of EPI peratior n August 1954 and September 
1955, 7FS In recent years, up through December 1956, Greece had 
settled its deficit fully in gold and d rs; beginning February 1957 
Greece has established a smal! net creditor position with EPI 

Monetary Survey: A consolidation of the account f the Bank of 
Greece, the Deposit Money Banks, the opment Bank (EDFO 
and the Treasury coin issue. Al! drachma figures in JFS prior to May 
1954 omit three digits see Exchange Rate note above For the 
period covered by /FS, the monetary accounts of Greece have been 


1953 


INTERNATIONAI FINANCIAL STATISTIC 


By Quarters 


1956 «+eeeeeee 

















1954 1955 1956 1957 I ll il IN 
of Drachma 
i7.9 =. 61.99 
t ] 64.6! j 64 
6 , 39 ii) 
6 1.49 14 
6.2 1. 2 + OO 
14.74 49 4 
11.28 1s 14.74 
16 0) 4.1 
by tw r if f transaction Firstly, Greece received 
amounting to more than 1.2 b n dollars from 1948 throug} 
aid resulted in the accumulation of approximately 18 billion 
irachmas into « erpart fund account Some 11 billion drachmas of 
these « interpart nd ere transferred t the government Of the 11 
D1 transierred t the g ernment approximatel } billions were 
transferred to the EDFO f{ elending t Deposit Mone Banks for 
ipproved reconstruction ul Secondly, much the largest part of the 
financing {f the Private Sector has been borne | the Bank of Gree ce, i 
most cases using the Deposit Money Banks as intermediarie Clain 
on the Private Sector as reported in the Bank of Greece section below 
refer only to the Bank’ direct” loans to the Private Sector 
4 FOREIGN ASSI re the net Foreign Asset f the Bank of Greece 
Foreign I es are deducted from Foreign Assets to measure t 
netary ¢ ‘ foreiar , \These estimates are in error 
by the amount of the foreigr ets and liabilities arising from clearing 
agreement nd it ice by the Bank in its Other Account The 
amount of these ibilit inknown, but changes in these account 
may be estimated as equivalent to increases of net liabilities of 238 and 
815 million drach n 1954 and 195 I The Bank's Foreign Asset 
and Liabilities were revalued in 1953. The resulting net profit (approxi 
y 3.4 bi n drachma vas added to revaluation accounts that 
are included in UNCLASSIFIED LIABILITIES. 1! In 1955 the revaluation 
accounts were written off against an equal reduction of the Bank's Clain 
n the Government (there were other smal! simultaneous adjustments of 









foreign exchange and counterpart fund account CLAIMS ON GOVERN 
MENT shown below include the interpart of Treasury coin in circula 
tion MONEY is the 1! f Monetary Liabilities of the Bank of Greece 
and the Deposit Money Banks to the Private Sector (including Official! 
’ a In circulation a In addition to Money, 
ation of UK gold coins (sovereigns) in Greece 
nber 15 to 20 million (3.5-5.0 billion drachmas 
nd gold price QUASI-MONEY comprises 
th Deposit Money Banks. « RESTRICTED 
nt f blocked depo it 116, 176, 1 
rachmas at the ends of 1950 through 195 
nd f Official Entitie that they are re 
sant { Greece and witt Dep it Mone 
iy only use these deposits for approved in 
GOVERNMENT LENDING FUNDS comprise 
nt to Deposit Money Banks for relending 
ed purposes 
r irkedly from the comparable analysis 
y | Bullettr The Bank's table, 
t easure changes in the note circuls n 
r ind hence ! ed t in ana I the ac int f the Bank of 
C,reece 
1953 1954 1955 1956 
change in millions of drachmas 
Note Circulation ‘ ’ 1,027 345 1,063 1,199 
! g ‘ 1 
( ) 6 
( ) ROK » 146 
) f 1,117 
19 
{ ema ar x ’ 24 
The change n the foreigr r e, as measured in 
th ible, are ‘ led in the if the Bank t 
n addition to the mponents of ets and Liabilities, 
changes in clearing agreement accounts are included (see under Foreign 
Assets above Government accounts in the table include the Bank’s 
credits to the government net e., minus the government's deposit 


ector extended 
of Greek 


Credit 
through the Depo 


credit 


if Greece 


y Bank 


to the private 


I deposit 


sank 


it Mone 


are arge 


are the deposit 


banks and semi-official institutions with the Bank of Greece. The US 
aid accounts include transactions a ciated with US aid transfer The 
large negative entry for Government Accounts and positive entry for 
Other Items in 1955 reflect the adjustment of accounts as ated with 
the writing down of the revaluation accounts 
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Bank of Greece: The accounts reported here are based on the analytic 
tables in the Monthly Statistical Bulletin of the Bank of Greece. These 
analytic tables reflect adjustments of some items as published in the 
balance sheet of the Bank. The ForeIGN Asserts data differ from those 
in the Bulletin as the Bulletin includes, and [FS excludes, US aid to 
Greece appropriated but not received (233, 298, 262, 1,093, 805, and 
597 million drachmas at the ends of 1950 through 1955). 


4s CLAIMS ON PRIVATE SECTOR represent loans made directly to the 
Private Sector by the Bank. The data are estimated by deducting 
Deposit Money Banks’ borrowings from the Bank from the total of Bank 
of Greece loans to other than Government. CLAIMS ON BANKS comprise 
advances to and rediscounts of Deposit Money Banks, plus ‘‘Deposits 
with Banks” as reported by the Bank of Greece. Advances to Deposit 
Money Banks include funds made available as Bank of Greece indirect 
loans to the Private Sector through the Deposit Money Banks as inter- 
mediaries. Deposits with Banks are amounts made available to Deposit 
Money Banks, as offsets to official entities’ Restricted Deposits at the 
Bank of Greece, to enable banks to make loans for approved purposes. 
MONETARY LIABILITIES include the small EDFO deposits with the Bank 
of Greece. These are not reported separately, but the amounts are in- 
cluded in line 342. COUNTERPART FUNDS are the proceeds of US aid to 
Greece minus transfers to the Government. FOREIGN LIABILITIES are 
the Bank's reported liabilities in foreign exchange other than an amount 
— to US aid appropriated but not received. 4 Significant liabilities 
relating to clearing areements are omitted (see note to Monetary Survey 
Foreign Assets). « The Development Bank whose loans are shown as 
Related Data receives most of its lending funds from the counterpart to 
US aid. Most of these funds are lent to Deposit Money Banks for 
relending for approved reconstruction projects. 


s Deposit Money Banks: The data are compiled from the partial 
accounts published in the Bank of Greece Monthly Statistical Bulletin for 
the Commercial! Banks, the Agricultural Bank, the Mortgage Bank, the 
Post Office, the Army Pension Fund Bank, and the Consignations and 
Loans Fund. The Bulletin reports, as assets, cash and credits to the 
private sector other than loans financed by advances from the Bank of 
Greece and the government (see above) and, as liabilities, deposits, 
borrowings from Bank of Greece and the government, and capital ac- 
counts. The credit from the Bank of Greece and the Government, inclu- 
ding loans made by the Bank through the Deposit Money Banks, are 
added to the other loans made by the latter to measure CLAIMS ON THE 
PRIVATE SECTOR. 


Prices and Production: The Wholesale Prices indexes are computed by 
the Bank of Greece. The prices refer mainly to food stuffs, raw ma- 
terials, and simply processed goods and are selected to represent imported 
and domestically produced goods in the general Wholesale Price index 
and imports and domestically produced goods for domestic consumption 
in the index of Home and Imports Goods. The weights refer to 1952; 
I prior to 1952 to 1938. The National Statistical Service computes 
similar indexes that are practically identical to the indexes of the Bank 
of Greece. The price entries for 1937 refer to 1938. INDUSTRIAL 
PRODUCTION. « Entry for 1937 refers to 1939. 


International Trade: The data are as compiled by customs except that 
those for 1950 are adjusted by /FS to include in the drachma value of 
exports and imports the value of exchange certificates (see note to 
Exchange Rate Section), i.e., they are dollar values converted to drach- 
mas at the exchange rate shown on the country page. Owing to other 
multiple currency practices through 1953, the drachma values of exports 
and imports are somewhat understated. Data refer to exports of home 
produced goods and imports for home use. Military aid imports are 
excluded. 
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The indexes of the Volume of Exports and Imports are Laspeyres 
indexes with 1954 weights. The indexes of Export and Import Prices 
are Paasche Indexes derived from the volume indexes and the customs 
value data. Paasche indexes measure the changes from the base year 
to each date with different weights (namely those of the current period) 
for each comparison. Hence, they do not measure changes from one 
period to the next to the extent that there has been any change in the 
composition of trade between those periods. The volume indexes are 
adjusted to account for differences between the movements of the total 
value series and the sum of the value figures of the items in the samples 
used in the construction of the indexes. The adjustment allocates the 
difference to the volume component. This assumes that the movement 
of the prices of items not included in the sample was the same as those of 
items included. The volume index of Currants, Raisins, and Grapes is 
computed by /FS, combining the three commodities in a Laspeyres 
index with 1953 weights. The Tobacco price index refers to the unit 
value of exports 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The trade entries represent exchange control 
records less estimates of freight and insurance on imports. (Jn Millions 
of US Dollars): 


First Half 
1954 1955 1956 1956! 1957' 
Goods and Services 121.4 —102.4 179.5 75.9 93.1 
Exports, fob 161.0 206.56 209.6 92.7 109.1 
Importa, fob 296.6 343.6 414.8 189.8 —216.8 
Transportation and insurance (net) —7.1 3.9 16.6 2.1 —8.9 
Other (net) 21.2 38.6 42.3 23.3 18.5 
Private Donations 47.0 50 6 60.9 27.0 35.7 
Private Capital 28.7 26.3 49.1' 17.5 33.6 
Official Donations 58.7 54.3 63.8 26.6 25.7 
Reparations 7.2 9 7 1 4 
EPU initial balance and special resources 13.3 
FOA/ICA and other economic grants 
(net) 38.2 63.4 63.1 26.5 25.3 
Official and Bank Capita! 10.0 27.9 13.5 10.8 
Long-term capital 7.8 1 9 10.2 2 
Short-term capital 
Payments agreements (net) 6.1 1.5 6 33.9 i 
Other liabilities 8.8 21.7 7.4? 3.7? “ 
Other foreign assets (increase —) -6.2 62.4 —-4.8 —14.8 4.6 
Monetary gold (increase —) —.2 -.1 1.5 —1.9 
Net Errors and Omissions 3.0 1 2.2 —6.0 ~4.1 
' Preliminary * Imports credits received are included in private capital (24.6 million 
dollars for 1956, 6.4 million dollars for first half of 1956, and 20.1 million dollars for the 


first half of 1957) 


National Income: The data are as collected by the UN, but reassembled 
for IFS to show the relationship between the national income accounts 
and other /FS data. For this purpose the accounts have been regrouped 
to approximate in the first three entries the gross inflationary factors: 
the export surplus, the government deficit, and private investment. 
The Export SURPLUS as reported here includes goods and services, 
including net factor income from abroad, and is therefore conceptually 
equal to the balance on goods and services as reported in the balance of 
payments. The Government Deficit reported here is measured by the 
finance the government received, i.e., it is the sum of the national income 
entries Net Borrowing and Net International Transfers Received. 
Government Revenue is the sum of all other current and capital 
account receipt items in the national income presentation. Transfer Pay- 
ments are subtracted to reach the GNP total. These are interest on the 
government’s debt, subsidies, and other transfer payments of the 
government. 








(guatemala INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1956 ++++++e++ By Quarters 





1937-\\\-1950 1951 1952 1953 1954 1955 1956 1957 I Il il IV 

a Quetzales per US Dollar 
1956 1957 1958 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 
Gold and Foreign Exchange Millions of US Dollars 
10 10 vo 87.3 89.9 43.1 41.2 38.7 54.3 69.9 73.8 70.0 73.0 60.6 69.9 
11 5.4 27.2 aoe 27.2 27.2 27.2 27.2 a. 27.2 27.2 7. b7 .2 

MaALA 12 2.4 10.1 12.7 15.9 14.0 11.5 27.1 4 16 .f 42.7 45.8 33.4 42.7 

13 8 2.5 2.1 1.7 2.1 1.4 1.6 3.0 9 2.6 2.1 2.5 3.0 

14 25.4 27.3 34.3 37.9 34.5 44.8 63.7 65.4 63.8 65.9 52.7 63.7 

a 11.3 13.4 16.4 19.6 14.3 29.3 47.6 is 46.7 49.4 36.8 47.6 

b 14.2 13.9 17.9 18.3 20.3 15.4 16.0 16.9 17.1 16.5 15.8 16.0 

15 1.3 1.3 1.3 1.3 1.3 1.3 1.3 1 Bo 1.3 1.3 2 

Millions of Quetzalea: 

) 20 39.6 41.7 44.8 43.2 89.8 55.8 72.4 } 71.9 74.6 62.5 72.4 

21 13.7 12.8 15.1 19.9 28.6 28.3 29.4 ) 27.5 23.6 28.4 29.4 

| 22 26.6 29.7 29.2 32.6 36.8 34.7 44.2 f 33.0 36.4 42.2 44.2 

| 23 - & can 7.4 4.7 6.4 6.8 10.1 4.6 1.8 3.5 6.8 

| 24 6.3 6.3 6.2 8.6 13.5 8.3 10.4 11 9.0 10.5 9.8 10.4 

ig 86.4 91.7 96.5 111.7 123.5 133.5 163.3 s 146.1 146.9 146.4 163.3 

| 25 14.7 58.9 60.4 63.7 76.1 77.6 86.7 103.9 114.6 93.0 94.3 91.6 103.9 

26a 6.8 7.5 7.0 i. 6.7 8.8 14.8 19.2 9.4 11.0 12.9 14.8 

| 26b 1.5 1.3 1.0 2.8 3.4 4.1 4.7 6 4.7 4.7 4.8 4.7 

| 26¢ 4.5 6.2 a 8.1 16.9 17.1 18.1 l 21.2 17.4 16.8 18.1 

| 27 14.7 16.3 17.6 17.6 18.9 16.8 21.9 f 17.8 19.4 20.3 21.9 

28 4.8 5.2 3.9 5.1 12.1 8.6 10.3 9.6 wal 16.1 14.2 10.3 

b 4.6 4.6 3.8 4.9 4.4 ».3 6.7 0) 6.5 8.0 6.9 6.7 

b - 6 1 2 739 3.3 3.6 6 5 8.2 7.3 3.6 

29 $2.2 88.6 35.5 85.3 386.3 40.4 12.4 50.6 48.8 47.7 62.6 

Millions of Quetzales 
30 7.9 87.3 39.9 43.1 41.2 38.7 54.3 69.9 73.8 70.0 73.0 60.6 69.9 

31 11.6 11.1 13.5 18.2 27.5 26.9 28.1 26.4 25.3 21.5 24.2 28.1 

32 2 1.2 .¢ 7.4 4.7 6.4 6.8 10.1 4.6 1.8 3.5 6.8 

33 6.2 6.8 9.4 10.5 11.6 7.9 6.8 9.1 4.2 3.3 7.8 6.8 

Zz 56.7 60.5 68.4 80.2 90.4 97.7 114.6 122.6 106.5 103.3 98.6 114.6 

34 54.0 57.1 63.2 75.7 84.8 90.9 107.0 113.8 99.5 94.7 91.3 107.0 

a 12.2 11.8 11.5 14.5 14.2 o1.7 29.7 6.9 23.3 23.5 20.8 20.4 

b 3 4 3 1.0 1.6 1.5 2.5 s 1.9 co. Ss 2.5 

c §.8 38.8 40.2 45.4 53.2 54.0 52.0 58.9 64.6 64.4 53.4 54.1 58.9 

d 2.8 4.6 5.9 7.0 15.1 15.6 15.9 20 19.8 16.1 14.3 15.9 

y 40.6 42.1 47.6 55.5 56.7 54.9 62.7 68.6 57.7 56.3 57.0 62.7 

zZ 13.4 15.1 15.6 20.2 28.1 86.0 44.3 } ; 41.8 38.4 34.3 44.3 

35 2 l 2 oe 2 1 

99 9 ¢ 9 ¢ 0) 

36b “6 4 1S 1s pot 58 88 PRE ae 8 ke 8 

Millions of Quetzales 
— 40 11.9 11.9 11.5 14.6 14.6 22.4 29.9 j 23.9 24.2 1.1 29.9 

a cee oe Bek Bok 2.4 2.6 3.4 3.0 2.4 2.6 3.4 

b 10.2 10.2 9.5 12.5 2.2 19.8 6.4 , 1.0 21.7 18.5 26.4 
4l x 2.3 1.8 Ee 1.8 1.1 1.5 2.5 1.8 & 1.6 1.9 2.5 
42 2.1 oe it 1.7 1.1 1.4 1.2 3.9 Bue l 4.2 le 
“ 43 26.6 29.6 29.2 32.6 46.8 34 44.2 f 33.0 36.4 42.2 44.2 
= 47.7 49.9 48.9 56.6 9.4 66.1 85.3 98.9 67.7 Thal 6.8 85.3 
44 21.5 21.3 19.2 23.0 23.9 14.6 44.6 49.9 38.0 40.5 17.9 44.6 
a 19.8 19.7 18.0 21.9 ek 33.2 12 is 36 39.2 35.4 42.5 
b 1.7 1.6 1.2 con 1.8 1.4 2.2 6 1.3 1.3 2.4 Se 
45 6.8 7.5 7.0 12 6.7 8.6 14.6 9.0 9.2 10.9 12.7 14.6 
20 ‘ 46 3.0 2.5 2.6 5.0 6.5 6.7 6.5 6.7 6.6 6.6 6.5 
47 11.5 12.2 12.4 12.1 ia.@ 10.0 13.8 14. 10.1 10.5 13.3 13.8 
48 4.6 5.5 6.8 8.2 8.6 5.3 5.0 4 2.3 1.4 6.0 5.0 

slate s 

: Related Institution Millions of Quetzales 
50 8 4 3 1.0 2.1 2.3 3.5 3.0 2.9 2.7 2.7 3.5 

a 1 1 1 2 3 3 4 ‘ 3 4 3 4 

EY b 2 3 2 7 LY 2.0 3.2 6 2.6 2.3 2.4 3.2 
; 5la 2 3 ] 2 l 4 l bd 5 5 4 

51b 7.4 7.4 

5le 2.8 4.8 §.7 7.9 15.3 21.5 20.8 24.5 18.5 16.7 19.9 20.8 
Zz 6.5 10.2 11.7 21.4 31.6 27.3 30.6 13.6 26.1 23.6 27.5 30.6 
6 52a 3 5 3 ~ s iy 1.9 l Wi 1.4 2.0 1.9 
52b ae 1.5 9 3.6 1.6 2.3 3.5 4 2.5 3.2 3.4 3.5 

53a 1.8 1.8 1.9 1.9 1.8 1.9 1.9 1.9 
53b 4.2 6.9 8.1 9.5 13.1 14.3 15.5 14 14.6 14.7 15.9 15.5 

54 2 Lee 1.1 7.4 4.7 6.5 6.8 10.8 4.6 1.8 3.5 6.8 





1956 1957 1958 
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1957 +++++++e+ By Quarters 


I ll il IV 
End of Period 
1.00 1.00 1.00 1.00 
End of Period 
82.4 78.1 68.2 73.8 
27.2 27.3 27.3 27.3 
55.2 50.8 40.9 46.6 
4.0 2.5 2.1 1.9 
73.5 70.3 60.4 65.4 
58.4 55.6 45.3 48.5 
15.2 14.7 15.0 16.9 
1.3 1.3 1.3 1.3 
End of Period 
85.9 80.3 70.1 75.6 
30.0 26.7 30.6 30.3 
43.7 48.9 55.8 57.6 
5.4 5.4 740 10.1 
11.4 12.3 11.2 11.5 
176.4 173.6 174.8 185.1 
107.5 105.0 106.3 114.¢ 
18 .{ 19.1 18.1 19.2 
4.6 5.5 5.7 5.6 
26.1 22.8 22.5 22.1 
20.2 21.2 22.2 23 .6 
9.2 18.1 14.4 9.6 
8.4 9.2 7.8 7.0 
8 8.9 6.5 2.6 
66.8 62.0 61.0 
End of Period 
82.4 78.1 68.2 73.8 
25.2 24.4 26.2 26.4 
5.4 5.4 aa 10.1 
4.6 3.6 9.7 9.1 
120.4 114.7 114.1 122 .6 
113.4 107.1 105.6 113.8 
28.5 26.2 22.7 26.9 
1.9 2.0 2.9 1.8 
58.8 58.2 59.8 64.6 
24.1 20.8 20.3 20.5 
62.7 61.4 63.2 68.6 
50.7 45.8 42.4 45.2 
l a oo a 
= 4 Be 2.0 
1 2.3 1.6 3 8 
End of Period 
29.2 26.8 23.6 27.4 
3.5 2.8 3.1 3.7 
25.7 24.0 20.4 23.7 
3.5 2.2 1.9 1.8 
4.8 2.4 4.4 3.9 
43.7 48.9 55.8 7.6 
89.8 89.3 93.9 98.9 
48.7 46.9 45.9 49.9 
46.8 44.9 43.6 48.3 
1.9 2.0 2.2 1.6 
17.9 19.0 17.9 19.0 
6.3 7.2 7.4 7.3 
13.9 14.4 14.7 14.6 
2.8 1.9 8.4 7.4 
End of Period 
3.1 3.1 4.0 ,.0 
3 4 3 4 
2.8 2.8 $3.7 2.6 
5 | on of 
19.9 20.5 20.5 24.5 
29.6 29.9 30.3 33.6 
1.8 & 1.9 1.5 
3.4 4.1 4.4 4.2 
1.9 1.9 1.9 1.9 
15.8 15.7 14.4 14.7 
5.6 5.5 ie 10.8 
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1957+ + +++++++++ By Months 


Sept Oct Nov Dec 
1.00 1.00 1.00 1.00 
68.2 68.2 70.5 73.8 
27.3 27.3 27.3 27.3 
40.9 40.9 43.2 46.6 
3.2 2.5 3.1 1.9 
60.4 59.9 62.0 65.4 
45.3 44.5 45.6 48.5 
15.0 15.4 16.4 16.9 
1.3 1.3 1.3 1.3 
70.1 70.5 73.4 75.6 
30.6 30.1 30.4 30.3 
55.8 57.5 56.9 57.6 
7.1 8.4 9.1 10.1 
11.2 11.6 11.5 11.5 
174.8 178.1 180.3 185.1 
106.3 109.3 111.5 114.6 
18.1 18.4 18.5 19.2 
5.7 5.7 5.6 5.6 
3.6 3.6 21.9 2.1 
22.2 21.9 22.8 23.6 
14.4 13.4 11.2 9.6 
7.8 7.8 7.1 7.0 
6.5 5.6 4.1 2.0 
60.0 69.0 76.6 
68.2 68.2 70.5 73.8 
26.2 25.8 26.6 26.4 
tok 8.4 9.1 10.1 
9.7 10.9 10.2 9.1 
114.1 116.2 118.6 122.6 
105.6 107.6 109.7 113.8 
22.7 22.6 24.6 26.9 
2.9 Bue 1.8 1.8 
59.8 62.3 63.5 64.6 
20.3 20.6 19.9 20.5 
63.2 65.4 66.5 68.6 
42.4 42.2 43.2 45.2 
a ol an 1 
Lol 1 2.0 
3 2.0 1.5 8 
23.6 22.9 25.3 27.4 
3.1 2.9 2.7 3.7 
20.4 0.0 22 .6 23.7 
1.9 2.3 aie 1.8 
4.4 1.3 3.8 3.9 
55.8 57.5 56.9 57.6 
93.9 95.7 97.3 98.9 
45.9 47.0 48.3 49.9 
43.6 44.8 16.3 48.3 
2.2 2.2 2.0 1.6 
17.9 18.2 18.4 19.0 
7.4 7.4 7.3 7.3 
14.7 14.8 14.9 14.6 
8.4 9.2 8.5 7.4 
4.0 3.5 3.1 0 
3 3 3 4 
3.7 3.2 Sut 2.6 
2 . a l 
20.5 23.1 3.3 24.5 
30.3 31.6 32.2 33.6 
1.9 1.8 1.6 1.5 
4.4 1.4 4.1 4.2 
1.9 1.9 1.9 1.9 
14.4 14.2 14.9 14.7 
Ton 8.6 9.1 10.8 
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6) LIFE INSURANCE 1956 +eeeeeeee By Quarters 
1937-| \-1950 1951 1952 1953 1954 1955 1956 1957 I Il ll IV 
5} Millions of Quetzales 
Ln “4 55a 2.64 3.06 4.14 4.32 
LAIMSON 55b 04 18 18 17 
4k Cocat cov bb 55c 65 .60 32 34 
55 3.82 2.49 2.00 
EVEL OPMENT INSTS 56a 1.11 01 02 
a 56b .92 8.55 4.31 4.58 
3} i 57 53 1.40 1.94 2.51 
- a .51 1.36 1.90 2.41 
58a 41 .48 74 1.12 
F ra 58b .79 1.36 2.42 3.12 
Maher s 58c 48 41 49 70 
o 59 1.13 1.92 1.79 1.64 
, i a ee 5.88 9.20 11.69 13.69 
Prices and Production 1953 = 100 
120/ 60 95 101 100 100 105 101 101 100 100 103 101 100 
—— 61 96 101 100 100 104 102 102 100 101 103 102 100 
i atlas 62 38 95 99 7 100 103 104 105 104 105 109 104 104 
C —— __ | 63 96 95 101 100 101 106 115 128 114 104 105 139 
International Trade Millions of Quetzales 
0 ° ann 70 23.0 78.9 84.8 94.7 99.5 104.8 106.3 122.1 40.0 30.0 13.6 38.5 
age a 10.5 52.8 68.5 71.6 68.2 74.2 75.5 91.9 33.5 18.0 2 | oe 
b 9.6 18.9 14.2 11.9 23.1 20.3 17.0 17.4 3.6 4.9 3.9 5.0 
71 +20.9 71.2 80.8 75.7 79.5 86.3 107.2 137.7 149.2 33.5 30.9 40.1 33.2 
1953 =100 
J 72 93 7 85 94 100 94 98 107 146 87 44 149 
oe 83 97 89 108 100 92 105 112 173 84 33 156 
b 122 98 74 54 100 98 75 92 65 96 77 129 
73 25 87 102 101 100 121 112 27 118 130 132 126 
a 19 80 97 97 100 118 106 121 113 126 129 124 
b 33 83 89 115 100 89 103 RH 85 R5 R5 R5 
100} 2 ; 74 95 102 99 100 109 96 98 104 97 97 98 100 
ei 93 104 101 100 101 101 105 103 105 105 106 
National Income Millions of Quetzales 
NATIONAL INCOME 90 417.7 439.6 445.3 462.9 4176.0 528.2 603.9 
Gross NATIONAL PRODUCT 91 233.6 466.5 496.8 533.8 543.3 546.2 605.7 677.1 
Export Surplus 92 -1.1 3.2 Rs 17.2 4.3 2.1 .3 30.3 
Government Consumption.. 93} 19.95 53.2 41.9 57.5 53.7 59 57 . 6 65.8 
Gross Investment — ) mous 57.8 53.2 68.0 57.7 87.7 128.9 
Private Consumption 5 214.8 369.9 395.4 405.9 408.3 481.1 465.7 512.7 
Population: 2.09 million in 1937: 3.3 million in 1956. BILITIES include Capital Accounts; those of the Bank of Guatemala 
amounted to 5.8 million quetzales as of February 1957 
ae anes ze oo e FH —_ the ose urrent The Boletin Estadistico of the Bank of Guatemala contains a table, 
ying ana selling rates are é anc (9 quetzailes per S dollar. reproduced below, analyzing the origins of the Money Supply in millions 
of quetzale 
Gold and Foreign Exchange: FOREIGN EXCHANGE is practically all 1950 1951 1952 1953 1954 1955 1956 
US dollars. Holdings of the Treasury amounting to .3 million dollars Money Supply 65.6 69.8 3.5 85.4 93.1 103.8 119.6 
at the end of 1950 are included. « Deposit MONEY BANKS: includes the External Origin $9.6 42.0 $4.0 $8.6 87.6 S521 66.8 
smal! holdings of the Development Institutions although these are not Bank of Guatemala 88.4 41.1 13.3 41.1 86.9 51.1 64.9 
consolidated into the Monetary Survey. For amounts see line 51a below. Other Banks i 9 - 1.3 1 1.0 1.3 
Related Data from Other Sources: 1 DOLLARS AS REPORTED BY US are Internal Origin £6.0 27.8 29.5 8.9 8665.6 51.7 53.8 
deposits and short-term obligations held for Guatamalan account, as pent: of Guatenania 4.8 8.4 ST Se 6S 6 Oe 
reported by all banks in the US. The data on holdings of Government per nates ss st me ne 6 TG 8 
_ — presumably include amounts approximatels equal to the The data differ from the /FS data primarily in that the Bank includes 
§ dollar components of the data reported from Guatemalan sources the Development Institutions in the Monetary System, and includes 
« Net IMF PosirTIon is Guatemala’s quota (5 million dollars) minus liabilities to residents denominated in the foreign exchange as part of 
IMF holdings of quetzales, i.e., the gold subscription. The data reported ee a ee ones ee 
4 : ; foreign liabilities The two sets of data may be reconciled as follows: 
here from Guatemalan sources do not include the net IMF position 
The IMF entries represent resources made available to the IMF and 1952 1953 1954S s:1955 
not the sums that Guatemala may draw IFS Money 63.7 76.1 77.6 86.7 
Plus: Government Deposits 7.1 8.1 16.9 ee 
Plus: Monetary Deposits at Development Inst 3 » ~ bv 
Monetary Survey: A consolidation of the accounts of the Bank of Less: Cash of Development Institutions witt . 3 
Guatemala and the Deposit Money Banks. Assets = Liabilities is the sum on minnie ~ ; 3 3.1 . 4 
of the comparable entries in the sections below less Bank of Guatemala : 
Claims on Deposit Money Banks and Deposit Money Banks’ Cash Money Geppily ied o.¢ et ee 
MONEY comprises the holdings by the Private Sector (including the IFS Foreign Assets 44.8 49.2 39.8 56.8 
Development Institutions) of Monetary Liabilities of the Bank of — eon ar a ee es a tt 3 ' : 
Guatemala and Monetary Deposits with the Deposit Money Banks Less: Porelen Liabilities ‘ 
The data may also be classified as follows (in millions of quetzales): - —— 2.0 2.2 3.7 5.0 
© foreigners 
1950 1951 1952 1953 1954 1955 1956 1957 Meney Supply of Raterasi Origin 44.0 42.4 37.6 52.1 
Deposit Money... 20.1 20:1 183 23.0 23:7 $47 48:0 $0.1 Net of All Other JS Entries a 26.1 40.9 54.6 48.0 
Money 58.9 60 4 63 7 76.1 77.6 86 7 103 9 114.6 es panies 7 ky Be ee aoe > erences 
Less: Net IMF Position 1.2 1.2 1.2 1.2 
Bonps are those of the Deposit Money Banks, less the holdings by the — os an shennank tantbuasttens aw - e : ; 
Bank of Guatemala. GOVERNMENT DEPOSITS comprise the Govern Plus: Net Monetary ion by Development 
ment’s checking account, its non-checking deposits, including debt Institutions Pg 2 1.3 6 
sinking funds, deposits of municipalities and semi-autonomous agencies, Other Items habe 1.8 S 
and Government deposits in foreign currencies » UNCLASSIFIED LIA- Money Supply of Internal Origin 29.5 42.9 55.5 51.7 
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1957 + ++++++++ By Quarters 1957 «++ ++++++++ By Months 


I ll il IV Sept Oct Nov Dec 
Millions of Quetzales 
1953 = 100 
100 101 101 100 100 100 99 100 
99 101 100 100 99 100 99 100 
102 106 106 103 105 103 102 104 
128 116 119 150 125 135 152 162 
Millions of Quetzales 
39.3 25.6 
31.3 15.5 Pol 1.9 6.9 9.7 
3.5 4.1 
38.1 38 39.1 33.7 11.6 12.9 12.4 8.5 
1953 =100 
128 74 
151 76 47 31 125 184 
57 67 
125 122 
122 119 113 107 98 93 
85 B5 85 s 5 Ss 5 Ss 5 
104 105 103 104 103 104 103 104 
107 107 
Related Data: « Most of the loans of the Deposit Money Banks and 


Development Institutions take the form of agreed lines of credit against 
which Guatemalan borrowers may draw as needed, or according to a 
pre-arranged schedule 


BANK DEBITS are monthly totals and averages of monthly totals of 
debits to Deposit Money and Government Deposits with Deposit Money 
Banks and Development Institutions. 


In addition to the Bank of Guatemala and the Deposit Money Banks, 
whose data are consolidated in the Monetary Survey, there are the 
Development Institutions and the Life Insurance Companies. A con- 
solidation of the flows of funds through all these institutions and foreign 
capital markets is given in the following table prepared by /FS from 
balance sheets (in millions of quetzales 


1950 1951 1952 1953 1954 
The Private Sector 1 1 6 a 
The Government 4 6 2 11 —3 
Total Borrowing i ‘4 ' 17 6 
Acquisition of Financial Assets in Guatemala 
Money ‘ 1 4 11 1 
Quasi-Money 2 1 2 1 
Bonds 1 1 
Claims on Insurance Companies 1 l 2 2 
Total 6 l 6 16 8 
Increase in Bank of Guatemala 
Foreign Assets 1 a 4K 2 8 


This table is constructed on the assumption that any excess of lending, 
as measured by increases in financial assets, over borrowing in Guatemala 
necessarily equal to an excess of saving over domestic investment) will 
be reflected in an equal increase in official investment in foreign reserves. 


Bank of Guatemala: CLAIMS ON Deposir MONEY BANKS and CLAIMS 
ON DEVELOPMENT INSTITUTIONS represent, in addition to the Bank's 
holdings of Bonds of Deposit Money Banks, only the amounts actually 
drawn under Lines of Credit agreed between the Bank and individual 
institutions. Assets = Liabilities the balance sheet total, national 
currency deposits by the IMF, contra accounts, and, prior to 1954, 
undrawn balances on agreed credits. QUASI-MONETARY LIABILITIES 
Private Sector judicial and other non-checking deposits. « The UN- 
DRAWN CREDITS are shown as Related Data. Most bank paper is redis- 
countable but the amounts any one bank may rediscount are determined 
in advance and notified to the Bank 


ess: 


Deposit Money Banks include one foreign-owned, two Guatemalan 
privately-owned, and one government-owned. 1 Some of the significant 
items from their accounts at the end of October 1954, i.e., during the 


Guatemala 


1958 «++++++++ By Months 


Jan Feb Mar Apr 
Related Institutions, continued 
LIFE INSURANCE 
PREMIUM RECEIPTS a55 
INVESTMENT INCOME b55 
BENEFIT PAYMENTS 55 
Increase in Total Assets 55 
FOREIGN ASSETS a56 
CLAIMS ON LOCAL Gov’'Ts b56 
CLAIMS ON PRIVATE SECTOR 57 
Of Which: Policy Loans a 
REAL ESTATE a58 
{ CLAIMS ON DEVELOPMENT INSTS b58 
| CLAIMS ON BANKS ; 
MONEY AND QUASI-MONEY 58 
UNCLASSIFIED ASSETS 59 
Total Assets z 
Prices and Production 
100 100 99 WHOLESALE PRICES 60 
99 99 98 Home and Export Goods 61 
108 102 102 Cost or LIVING 62 
138 130 INDUSTRIAL PRODUCTION 63 
International Trade 
EXPORTS 70 
Coffee a 
Bananas b 
IMPORTS, cif 71 
VOLUME OF EXPORTS 4 72 
Coffee a 
Bananas b 
EXPORT PRICES 4 73 
Coffee a 
Bananas b 
105 105 104 IMPORT PRICES (A 74 
IMPORT PRIcES (B) 4 75 


seasonal low in cash reserves, are shown in the following table (in millions 
of quetzales 


Bank of Banco National 

London Agricola Banco Morigage 

and S.A Mercantil Occidente Bank 
Deposits with Bank of Guatemala 8.1 2.4 0.4 1.4 
Loans and Discounts 4.0 8.4 8.0 22.3 
Undrawn Credits 2.1 1.8 0.3 0.5 
Monetary Deposits 9.1 7.8 1.2 8.5 
Borrowing from Bank of Guatemala 2.6 0.9 6.0 
Capital Accounts 0.6 2.6 1.3 8.2 


There are two important restrictions on the banks. They must main- 
tain a cash reserve in Deposits with the Bank of Guatemala equal to 
25 per cent of their Monetary Deposits plus undrawn parts of agreed 
loans and 10 per cent of their other demand and deposit liabilities. The 
capital accounts of each bank must be at least equal to 50 per cent of 
the value of its buildings, furniture, etc., plus 5 per cent of the value of 
its government security holdings, plus 10 per cent of its loans and in- 
vestments. The low level of the Bank of London and South America’s 
capital and the propensity of Guatemalan residents to hold deposits with 
it means that, as it cannot expand its loans on account of the capital 
ratio, it must hold a large part of its assets in Deposits with the Bank of 
Guatemala. However, as a large part of the loans of the Banks, other 
than London and South America, result in an increase in Money in the 
form of currency (whose ratio to total money is high in Guatemala), or 
deposits with the Bank of London and South America, loans of these 
other banks result in a large withdrawal of cash from them. As their 
loans lead to large cash withdrawals these banks can only be considered 
deposit money creating in a limited sense. On the other hand as the Bank 
of London and South America’s lending activity is limited, its deposit 
money creating power is limited. If the banks are to make loans suffi- 
cient to provide the total volume of Money desired by the Bank of 
Guatemala, the Bank must be prepared to extend credit equal to a large 
proportion of the total Money. Guatemala has a small and currently 
declining public debt. Consequently, a large and increasing part of the 
credit of the Bank of Guatemala must take the form of Credit to the 
Other Banks. This combination of laws and circumstances results in a 
banking system with relatively high ratios of Bank Cash, and of Central 
Bank Credit to Deposit Money Banks, to Deposit Money (cf notes to 
France for a description of a markedly different situation). Assets = 
Liabilities is the balance sheet total, less undrawn balances of agreed 
credits, inter-bank deposits, asset accounts covering losses, and guarantee 
of letters of credit. MONETARY Deposits are deposits subject to check. 
QUASI-MONETARY Deposits are Time and Savings Deposits, Deposits 
under Court orders, and Other Sight Obligations. All the BoNnps are 
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hange Rate 





\ 1956 +++++++++ By Quarters 
1937 \-1950 1951 1952 1953 1954 1955 1956 1957 I Il Il IV 





5.00 Gourdes per US Dollar 

19 1957 1958 ; 
he i - i rate J 5.00 5.00 5.00 5.00 5.00 5.00 00 ».00 00 ».00 »,00 ».00 ».00 
Gold abd Foreign Exchange Millions of US Dollars 
10] — 7 10 12.6 8.5 { 16.1 13.6 10.0 8.5 
an 11 2.0 10.5 1 ] 12.9 10.3 11.4 8.3 6.6 5.9 9.3 2 1.3 6.6 
— a 2.6 2.6 2.6 2.1 2.1 Zod 2.1 5 Bell ia Lon Bel 
8r b 2.0 7.9 10.5 10.3 8.2 9.3 6.2 4.5 ; 7.2 ».1 bok 4.5 
12 4.3 1.9 { 6.8 6.4 aaa 1.9 
a5 10.3 11.6 9.3 12.7 3.7 8.9 11.2 8.9 
6t 5 £ I , ) 5 5 
Millions of Gourdes 
300 20 9.9 6 65.6 64.7 51.6 7.12 62.1 42.4 1.1 80.5 67.9 10.5 42.4 
2 4.6 3.3 24.3 40.4 46.4 51.8 I 82.4 102 lf l 6.3 8.9 101.9 102.5 
250} 22 2 1.5 6.3 6.0 1 4.1 2 l ».9 0 5.2 5.2 
23 5.0 22.5 31.4 36.8 38.9 33.1 3 41.1 45.7 { 34.8 10.4 35.5 45.7 
—— 24 5.7 5.8 10.2 28.9 11.6 I l g 10.0 9.9 10.1 72 

z 106.3 128.6 149.4 171.1 159.6 I 1.7 07.5 192.2 03.2 213 

200 9r 2 —— " . 1a . sae 19 . . 
a 25a} 709 1 q g 1) 116.7 117.2 1 140.7 136. 124 147.5 3.7 129.4 136.6 
25b) 19.6 aided 116.14 2.9 17.1 3 23.7 6.6 4.9 27.4 31.2 30.4 26.6 
26a 14.1 10.5 16.3 6.0 9:3 6.8 4.7 8.9 9.4 5.7 8.3 4.7 
26b I 8.0 12.9 17.0 «0 12.5 12.5 
27 13.0 14.4 17.0 35.5 0.6 1 l 6.7 1.2 1.6 2 6 33.1 
28 6.6 6.8 6.8 7.0 7.0 Fon 8.0 8.1 i.8 i.3 0 8.0 


Millio ns of Gourdes 


50 3.3 3.1 ».2 1.8 oul 8.1 6.5 9 41.8 
51 6.2 8.8 10.5 15.7 19 10.8 13.1 14.0 15.7 
z an 12.3 16.1 ; 2 19.6 20.4 0.7 23 3 
52 4.3 4.7 7 6.8 6.9 6.9 6.9 7.3 
53 .3 7.5 10.3 f 12.6 13.1 1 13.6 





1953 100 
60 101 108 100 104 106 110 108 107 107 118 


Millions of Gourdes 
80 

















70 44.9 193.2 254.9 260.2 191.1 2 180.2 210.1 82.7 9.4 29.9 38.2 
a 23.4 103.4 130.5 170.5 125.3 7 119.8 148.3 66.3 39.4 14.8 27.8 
- b 3.8 43.8 66.6 41.6 22.5 24.1 28.6 29.5 8.2 7.9 6.9 6.5 
e 4.5 15.3 24.3 18.2 13.1 6.9 9.1 12.6 3.3 6 $8 
40 71 4 «646.124 189.3 220.0 264.5 219.5 39 31.3 4x. 6 ; 9 8.9 66.4 
1953 100 
1407 72 89 121 118 124 100 112 108 1] 161 139 BH 
a 115 105 112 146 100 139 100 123 226 133 50 s4 
b 28 140 42 105 100 111 148 151 165 161 143 135 
c 108 106 121 105 100 ) 60 100 114 166 119 
73 23 90 113 108 100 118 94 9 93 94 94 103 
a 16 79 93 94 100 124 96 46 94 95 95 106 
rose b 61 139 209 177 100 96 86 . 89 XS 56 85 
dee © 81s 116 146 122 100 97 93 4 87 100 95 
Population: 2.7 million in 1937; 3.4 million in 1957 Exchange section above) represent the monetary effect of foreign trans 
” ac ‘ 7 I ON Th 0 N s c i < no. (71 | « 
Exchange Rate: The gourde has been maintained at the fixed rate of 1 tions. = CLAIM ce OVERNMENT aac ade pe ee on ar - 
5.00 per US dollar since 1919. Haiti has no exchange controls ——w * ; 2 ee Assets Liabilitie beginning 1956, 
. . . . one ~ . the balance sheet f the National Bank ,the R al Bank of Canada 
Gold and Foreign Exchange: The holdings of COMMERCIAL BANKS are and the (¢ bo-Haitian Peoples’ Bank plus treasury coin issues le 
almost entirely in US dollars. « DOLLARS AS REPORTED BY US are ntra and interbar ' int 971 n gourdes at October 1957 
deposits and short term obligations held for Haitian account as reported ind, le Bank Cast { n gourdes as of same date I Prior to 
by banks in the New York Federal Reserve District. Insofar as they are June 1955, the sur f all National Bank balance sheet entries less inter 
owing to banks they presumably include, in approximately equal amounts, bank iten e.g mmercial bank ish reserves, and lke memorandum 
the data reported from Haitian sources. « NET IMF PosirTIOn is Haiti's and ntra ac ints, | Treasury coin held by the publi MONEY 
quota 2.0 million dollars I increased to 7.5 mi ion in May 1957) minu omprises Treasury curren ind note f the National Bank held by 
IMF holdings of gourdes, i.e., the gold subscription minus net drawings the put p ht dep f the private sector The US dollar is 
The data reported from Haitian sources do not include the net IMI : egal tender in Hait The number of dollars in cicrulation is not 
position. The IMF entries represent resources made available to or known but probably does r exceed 10 to 151 ion gourds The data 
received from IMF and not the sums that Haiti may draw 1 be classified as f , n millions of gourde 
Monetary Survey: 1 The monetary system comprises the Nationa 1950 1951 1952 1953 1954 1955 1956 1957 
Bank of the Republic of Haiti, a branch of the Royal Bank of Canada, Caste 66.4 R2 3 79.1 80.8 81.3 
the Colombo-Haitian Peoples’ Bank (a sudsidiar f the Banco Popular Deposit Mone M4 3.9 61.6 9. 5 12.9 
of Colombia), and the Treasury coin ie. The activities of the Money 16.7 (017.25 140.7 136.6 124.2 
system are dominated by the National Bank Its balance sheet is QUASI-MONEY comprises savings and time deposits with banks 
separated into accounts relating to the note issue and other accounts 
There is no other separation of its activities into central banking and Development Bank: Data refer to the Haitian Institute for Agricul- 
commercial banking activities. Hence it is not reasonable to separate tural and Industrial Credit that is a development organization whose 
its balance sheet into central banking and deposit-money banking con capital is subscribed by the government and the National Bank. The 
= , ‘ I I . 9 . : . 
ponents. Consequently only the data for the consolidated accounts of Banh ibscription is included in the Monetary Survey as part of Claims 
the monetary system are presented in /FS n Official Entitie Clair n Private Sector include those to Official 
. _— _ . . nt Py y re e 1¢ 
I Prior to June 1955 data are available for the National Bank only Entities (2 n gourd . boat 
As Haiti has had a stable unitary exchange rate, the FOREIGN ASSETS Prices: « The Cost oF LivinG entry for 1951 refers to October 


that is, the gourde equivalent at par value of the data in the Foreign December 


$28 
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End of Period 
5.00 ) 
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1958 


By Quarters 


IV 


immarize 


r 


r 


1957 seecceesee By 
Sept Oct Nov 
5.00 ».00 5.00 
2.1 2.0 2.9 
1.5 ».0 2.0 
s s s 
7 1.2 1.9 
6 2 
1.9 9 9 
10.5 11.7 14.6 
109.7 111.7 108.9 
».6 1.0 5 8 
338.8 12.6 16.6 
26.4 0.1 44.0 
191.0 20 l 209.9 
101.8 105.6 111.1 
25.1 4.7 25.1 
12.0 13.4 11.6 
10.0 0.5 20.5 
42.1 18.9 411.6 
2 4 7.9 
6 1.9 2.1 
18.9 19.1 19.3 
2.9 Bhee Zee) 
i.o 6.8 6.9 
14.6 14." 15.0 
a 9 


direc 


‘ ‘ 


the 


Cal 


IMF 


ar 


Yearbook 
compared with /FS 
Mil 


In 


Months 
Dec 


OO 


Fiscal Years Ended September 30 


1952 


credit of G 


banks to the 


00 5.00 ».00 
End of Period 
8.4 5.0 oom ‘.3 
6.2 ,.6 1.5 3.9 
2.1 . ~ 8 
4.1 1.8 7 3.1 
5.0 7.4 6 i 
11.2 
» I 1.9 1.9 4 
End of Period 
43.3 23.8 10.5 21.1 
gy } 100.0 109.7 105.1 
4.9 6.7 6 Tiel 
43.1 16.6 38.8 45.5 
15.1 15.6 6.4 32.9 
201 182.7 191.0 211.7 
124.4 111.2 101.8 124.2 
26.4 SS 25.1 24.9 
+A 7.9 12.0 8.9 
10.0 10.0 10.0 17.0 
+ PY 4 8.0 ‘2.1 16 
7.7 7.1 ee | 
End of Period 
,.3 Fy 2.6 Bol 
l 18.0 18.9 19.5 
1.3 01.9 bo oO 2 ; 
‘ (.2 i.3 6.8 
14.1 14.4 14.6 l ; 
1953 100 
109 116 
Villions of Gourdes 
4.7 10.0 32.0 
19.0 21.8 12.6 
7.9 7.5 7.3 
1.6 7.4 
43 43.2 
1953 100 
120 68 41 
171 165 182 
105 96 160 
10] 101 98 
104 102 99 
SZ 0) 12 
101] 131 137 
SALANCE OF PAYMENTS: Data 
ment The trade entrie cannot be 
the balance of payments data refe 
Crourde 
Goods and Services 
Exports, f 
Irny ts ! 
Foreign trave edits 
I eign trave lebits 
Private Donations 
Private Capital 
Official Donations 
Official and Bank Capital 
Long-term capital 
Export-Import Bank loans 
Other official loans 
Official repayments 
Long-term aasets 
Short-te capital 
} erm liabilities 
Str t-term assets ncrease 
Monetary gold (increase 
Net Errors and Omissions 
Includes short-term liabilities to IMF 
ngs on short-term loans granted by t 
G. 10.0 million for 1955 and G. 2.5 million for 


1956 


1953 
62.4 
Tao 
, 

5.4 
: 
22.4 
4.5 
5 » 
2 2 
+6 
10.0 
% 
20.3 

mill 

at na 


1954 1955 
"9.5 45.5 
174.4 
9 59.9 

1 9 
' 149 
10.4 14.¢ 
2.9 6 
‘ 4.0 
2.8 24.7 
1.2 85.0 
0.8 0.1 
16 1 b 
4 0 10.8 
I 1¢ ) 
12.1 

35.3 27.6 
for 1953), and 
Bank of Hait 


4.3 
3.9 
3.1 
i 
11.2 
4g 
21.1 
105.1 
7.1 
45.5 
32.9 
211.7 
124.2 
24.9 
x 9 
17.0 
16.7 
8.1 
2ek 
19.5 
22.3 
6.8 
15.3 
state 
ince 
lions of 
1956 
11.9 
& 
3.8 
12.2 
29.3 
* 
25.0 


net draw 


credits o 


{ 


Haiti 


1958 «+++++++* By Months 
Jan Feb Mar Apr 
00 00 00 00 Exchange Rate 
Gold and Foreign Exchange 
5.9 7.6 TOTAI 10 
5.2 7.0 NATIONAL BANK 11 
. 5 Gold a 
4.4 6.2 US Dollars b 
7 6 COMMERCIAL BANKS 12 
Related Data from Other Sources 
DOLLARS AS REPORTED BY 13 
4 4 4 Net IMF PosIrTIOoN 4 14 
Monetary Survey 1 
29.7 38.2 FOREIGN ASSETS 20 
101.2 100.2 CLAIMS ON GOVERNMENT 21 
6.2 7.4 CLAIMS ON OFFICIAL ENTITIES 22 
42.3 10.9 CLAIMS ON PRIVATE SECTOR 2: 
22.8 16.4 UNCLASSIFIED ASSETS 24 
202.2 203.1 4 ssels Liabilities z 
118.7 122.5 MONEY a25 
26.5 26.4 QUASI-MONEY b25 
16.2 17.7 GOVERNMENT DEPOSITS a26 
6.5 0 FOREIGN LIABILITIES b26 
34.3 1 UNCLASSIFIED LIABILITIES 27 
Related Data 
8.0 8.0 TREASURY COIN 28 
Development Bank 
1.9 2.1 CASH 50 
19.6 19.7 CLAIMS ON PRIVATE SECTOR 51 
22.3 22.6 Assets = Liabilitie z 
6.4 6.4 BONDS 52 
15.7 16.0 CAPITAL ACCOUNTS 53 
Prices 
Cost or LiviInG 60 
International Trade 
EXPORTS 70 
Coffee 4 
Sisal b 
Sugar c 
IMPORTS, cif 71 
VOLUME oF EXPORTS 72 
Coffee a 
Sisal b 
Sugar c 
EXPORT PRICES 73 
Coffee a 
Sisal b 
Sugar c 
International Trade: Exports are exports of home-produced d 
Irr port are value lf and inciude direct imports for | plu 
entries into custon warehouses; | Beginning April, exclusive of 
duty-free imports (i.e., 5 to 10 per cent of the total.) SUGAR EXPorRTs in- 
clude sugar and molasses The index of VOLUME OF EXPORTS a 


Laspeyres index with weights referring to the period October 1946 


September 1949. The index 
Laspeyres index combining the prices of coffee, 
value weights. The commodity 
exports. The SUGAR export v 


ing sugar and molasses with 1953 value weights 


of EXPorRT PRICES is computed by 


IFS asa 
sisal and sugar with 1953 
price indexes refer to the unit values ¢ 
lume index is compiled by /FS by combin- 


if 


The three commodities 


listed account for about 90 per cent of the total value of exports in recent 


years. COTTON exports which have been negligible 
counted for 17 per cent of the value of exports in 1937 


for 1937 refer to the fiscal year ending September 


National Income: (In millions of Gourdes; 
1953 
Gross NATIONAL Propuc 1,56 
Export Surplus 6 
Government Consumption 120 
Gross Investment 145 


Private Consumpt 


129 ——- $$ 


since the 
All trade data 


ac- 


year ending September 30 


1955 
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Honduras 


Exchange Rate ; 7 - -_ ae 




















1958 


1956 «++++++++ By Quarters 
1937-]\1950 1951 1952 1953 1954 1955 1956 1957 I ll il IV 

2.00 
Lempiras per US Dollar 
1956 1957, ~—*1958 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 > .00 2.00 2.00 2.00 2.00 
Gold and Foreign Exchange Millions of US Dollars: 
25f 10 81 10.58 20.20 21.30 22.10 23.67 19.38 17.69 15.00 20.67 23.50 21.38 17.69 
ENTRAL BANK 11 ll -1l 11 -ll ha ll an -li 11 ll oan ll ll 
12 .7 10.47 20.09 21.19 21.99 23.56 19.28 17.58 14.89 20.56 23.39 21 .27 17.58 
20+ 13 2.04 3.28 2.56 2.04 2.24 2.10 1.40 1.62 1.63 1.98 2.14 1.93 1.62 
14 9.84 17.20 15.36 18.70 17.33 9.72 10.19 12.64 10.19 
Ridienseneclliesnes 15 18 131 .62 62 62 62 62 1—1.87 62 62 .62 62 
Monetary Survey Millions of Lempiras 
a 20 5.69 27.75 45.53 46.68 48.70 51.58 41.58 388.64 33.25 45.29 61.28 46.62 38.64 
21 7.93 4.21 4.52 6.63 9.48 18.08 14.75 22.76 18.42 17.08 18.88 21.72 22.76 
22 6.24 23.61 22.09 27.82 35.40 37.88 45.26 : 60.14 45.96 47.58 49.51 53 .37 
23 1.58 10.17 9.06 10.53 10.79 14.44 17.39 26.65 19.19 20.66 20.20 22.79 
z= 21.44 65.74 81.19 91.67 104.36 121.92 118.97 : 138.45 127.52 188.40 138.06 187.55 
24 9.08 38.54 47.50 2.49 59.42 68 .57 60.63 67.24 63.08 65.88 70.96 70.10 67.24 
25 2.19 5.99 6.7 7.35 8.84 10.33 11.54 15.75 16.09 18.18 14.34 14.86 15.75 
26 88 3.78 7.73 7.14 7.79 6.23 3.52 4.45 5.07 8.57 6.25 4.59 4.45 
27 «26.57 14.60 16.24 19.62 21.93 30.94 34.39 38.31 41.96 84.76 86.13 36.92 38.31 
28 2.72 2.83 3.02 5.07 6.38 5.85 8.90 11.81 12.24 10.12 10.73 11.59 11.81 
a6 T.89 30.96 30.11 32.57 37.11 40.16 41.71 46.67 03.48 42.12 52.26 45.24 47.07 
Millions of Lempiras: 
30 1.61 21.16 40.40 42.60 44.21 47.33 38.77 35.39 29.99 41.338 47.00 42.76 35.39 
31 7.93 4.21 4.46 5.55 6.32 13.51 8.22 14.66 10.70 9.51 8.94 11.47 14.66 
32 1.61 1.08 54 1.67 1.43 3.98 8.90 4.98 8.79 2.88 3.44 3.90 
AUS CR COVERMNENT G = 9.54 27.83 47.88 61.71 55.72 66.38 56.74 62.60 57.42 62.26 67.138 65.65 62.60 
33 9.54 26.63 45.13 47.49 52.31 61.29 §1.19 55.72 51.08 566.22 60.91 58.16 55.72 
a 6.27 10.69 15.75 13.53 2.65 16.07 14.19 13.35 8.49 13.95 14.07 13.46 13.35 
b 3.27 12.16 21.65 26.82 31.87 38.98 33.48 87.93 37 .52 88.70 40.58 40.11 87.93 
204 c 3.78 7.73 7.14 7.79 6.2% 3.52 4.45 ».07 8.67 6.25 4.59 4.45 
y 9.54 15.28 27.18 33.33 36.44 44.68 38.17 40.19 39.68 42.85 43.21 43.88 40.19 
z 11.35 17.95 14.16 15.87 16.60 13.02 15.53 11.40 13.87 17.70 14.78 15.53 
84 «507.74 = 8.67 2.10 69 - 
Millions of Lempiras: 
40 6.27 8.91 14.54 2.86 10.93 14.7 12.74 12.21 1.53 11.85 12.01 11.71 12.21 
a 6.27 8.11 5.40 6.29 4.19 5.35 4.26 2.04 1.69 3.16 2.19 2.89 2.04 
he b 5.80 9.14 6.57 6.74 9.41 8.48 10.18 84 8.69 9.82 8.82 10.18 
41 4.03 6.44 4.85 3.86 4.05 3.86 2.63 3.03 3.08 8.65 4.05 3.71 3.03 
42 04 26 2.18 3.67 : 5.61 2 6.12 7.93 8.14 5.61 
43 6.20 18.96 17.65 21.84 26.53 24.30 32.20 ,.81 26.74 28.44 29.01 82.20 
z= 16.48 35.38 38.72 41.48 46.92 50.86 58.11 3.87 63.34 66.91 56. 82 68.11 
44 6.18 118.65 22.03 23.60 26.44 7 . 86 27.14 23.06 24.98 28.04 27.63 27.14 
45 2.03 5.04 5.48 5.84 6.92 7.61 13.06 12.53 10.75 11.638 11.93 13.06 
46 5.69 8.34 R83 9.38 10.11] 12.73 13.82 14.41 18.40 18.42 13.70 13.82 
‘ i | 47 1.61 1.08 54 1.67 1.43 1.95 1.98 2.11 2.12 1.97 1.95 
Related Institutions Millions of Lempiras: 
30/ 50 06 1.95 1.19 1.04 1.62 2.14 1.97 1.76 1.88 2.20 2.24 2.03 1.76 
a 01 02 14 .26 42 .87 .46 .26 1 .60 .46 41 -26 
b .05 1.94 1.05 .78 1.20 1.77 1.51 1.50 1.36 1.70 1.78 1.63 1.50 
25 51.04 15 28 2 44 34 18 22 17 81 a 15 .22 
52 01 83 98 .90 1.20 2.49 2.01 1.45 2.01 2.11 2.49 
53 1.04 4.665 4.44 5.98 8.87 13.59 18.68 21.17 27.33 19.23 19.14 20.50 21.17 
20 Z 1.23 7.26 7.72 10.81 15.26 23.01 28.86 34.72 41.56 29.75 31.49 32.78 34.72 
54 28 44 82 1.73 1.97 2.17 2.51 2.20 2.34 2.36 2.17 
LAIMS ON PRIVATE SECTOR (5 65 16 94 1.21 1.51 1.92 2.42 2.28 2.69 3.56 2.44 2.71 2.93 2.69 
55 .88 §.7 6.85 9.59 11.11 17.44 20.29 23.59 26.59 20.46 21.81 22.383 23.59 
Interest and Prices Per Cent 
1207 60 2.0 2.0 2.0 0 2.0 2.0 2.0 2.0 2.0 
—_—___- 1953 = 100 
100+ eee 61 91 100 98 100 106 115 111 108 110 110 111 110 
International Trade : Millions of Lempiras 
—L 70 47.1 110.3 131.9 125.5 136.1 109.2 101.0 146.5 144.4 26.0 49.5 41.1 29.9 
sot a 41.9 81.5 87.4 81.2 82.2 56.5 46.4 87.7 12.8 27.9 26.0 20.6 
: b .8 11.5 18.0 18.9 24.2 28.3 22.2 27.3 4.4 13.8 7.0 1.8 
sol ec 3.3 5.5 5.4 6.5 9.8 5.9 6.5 3.4 8 6 8 Loa 
d 5.1 6.8 7.2 7.3 6.5 10.8 9.6 2.3 2.2 2.6 2.5 
71 20.8 67.6 92.8 115.3 107.8 103.1 108.6 117.2 133.0 23.3 29.7 30.1 34.1 
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1957 + ++++++++ By Quarters 1957 «+ +++++e+++ By Months 1958 +++ «+++ By Months 
I it il IV Sept Oct Nov Dec Jan Feb Mar Apr 
End of Period 
2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 Exchange Rate 
End of Period Gold and Foreign Exchange 
20.31 24.31 17.5 15.00 17.56 14.12 12.50 15.00 13.78 14.26 CENTRAL BANK 10 
oan ll oan 11 ll oan -1l 11 11 11 Gold ll 
20.20 24.20 17.45 14.89 17.45 14.01 12.39 14.89 13.67 14.15 Foreign Exchange 12 
1.50 1.55 1.52 1.63 1.52 1.69 1.69 1.63 1.48 1.56 COMMERCIAL BANKS 1 13 
Related Data From Other Sources 
12.64 12.64 DOLLARS AS REPORTED BY US 1 14 
1.87 1.87 .62 1—-1.87 62 1 1.88 1.88 1.88 1.88 1.88 1.88 Net IMF POosITION 4 15 
End of Period Monetary Survey 
43 .62 51.78 38.16 33.25 38.16 31.61 28.39 33.25 30.53 31.64 FOREIGN ASSETS 20 
25.40 20 .37 19.83 18.42 19.83 24.55 25.55 18.42 21.21 21.28 CLAIMS ON GOVERNMENT 21 
55.09 53.89 57.70 60.14 57.70 58.67 60.06 60.14 60.26 60.60 CLAIMS ON PRIVATE SECTOR 22 
23.76 26.76 26.20 26.65 26.20 28.07 27.35 26.65 26.78 26.70 UNCLASSIFIED ASSETS 23 
147.88 152.75 141.88 138.45 141.88 142.90 141.34 138.45 138.77 140.23 Assets = Liabilities Zz 
70.74 68.33 65.58 63.08 65.58 64.87 65.12 63.08 61.46 64.74 MONEY 4 24 
17.43 15.90 15.84 16.09 15.84 16.07 16.33 16.09 15.74 15.58 QuUASI- MONEY 25 
4.14 10.04 4.77 5.07 4.77 5.82 4.48 5.07 7.18 6.24 (;OVERNMENT DEPOSITS 26 
38.89 40.08 41.05 42.07 41.05 41.31 41.56 42.07 42.75 42.67 CAPITAL ACCOUNTS 27 
16.67 18.41 14.64 12.14 14.64 14.83 13.84 12.14 11.64 11.00 UNCLASSIFIED LIABILITIES 28 
Related Data 
55.27 54.78 50.56 53.32 45.62 1 . 52 2.02 56.41 BANK DEBITS 29 
End of Period Central Bank 4 
40.62 48.62 85.12 29.99 $5.12 28.24 25.01 29.99 27.56 28 .52 FOREIGN ASSETS 30 
15.45 13.23 12.60 10.70 12.60 16.16 17.26 10.70 13.31 12.94 CLAIMS ON GOVERNMENT 31 
5.32 3.85 4.30 4.98 4.30 4.82 4.97 4.98 5.44 5.57 CLAIMS ON BANKS 4 32 
70.61 74.76 62.26 657.42 62.26 60.97 58.97 57.42 58.45 59.72 Assets = Liabilities z 
57.23 62.90 54.74 51.08 54.74 53.16 51.52 51.08 51.82 52.65 MONETARY LIABILITIES 33 
11.76 11.73 11.33 8.49 11.33 9.19 9.05 8.49 8.04 38.55 To: Banks a 
41.33 41.13 38.64 37 . 52 38.64 38.15 37.99 37.52 36.59 7.86 Private Sector b 
4.14 10.04 4.77 9.07 4.77 5.82 4.48 5.07 7.18 6.24 Government c 
43.49 43.00 40.46 39.65 40.46 40.76 39.53 39.68 38.43 40.94 In: Currency y 
13.74 19.90 14.27 11.40 14.27 12.40 11.99 11.40 13.39 11.70 Deposits z 
Related Data 
US Corn IN CIRCULATION 34 
End of Period Commercial Banks 
10.98 10.52 9.80 7.58 9.80 7.72 7.97 7.53 6.80 7.30 CaA8H 40 
}.92 1.52 1.40 1.69 1.40 2.09 1.20 1.69 1.29 1.84 Currency 4 
0.05 9.00 8.40 » 84 8.40 5.63 6.78 5.84 5.51 5.45 At Central Bank b 
2.71 2.93 2.79 3.08 2.79 3.05 3.14 3.08 2.81 2.98 FOREIGN ASSETS 41 
6.82 4.54 5.04 5.72 5.04 6.04 6.14 5.72 5.68 5.98 GOVERNMENT SECURITIES 42 
33.15 31.67 382.71 $2.81 $2.71 33.04 33.18 32.81 32.61 32.67 CLAIMS ON PRIVATE SECTOR 43 
60.22 55.35 55.19 53.87 55.19 55.03 55.71 53.87 53.15 53.88 Assets = Liabilities z 
26.82 24.39 24.50 23.06 24.50 24.35 24.59 23.06 22.43 23.47 CHECKING DEPOSITS 44 
14.12 12 .57 12.48 12.53 12.48 12.62 12.76 12.53 12.27 12.05 TIME AND SAVINGS Deposits 45 
14.06 14.24 14.42 14.41 14.42 14.42 14.42 14.41 15.04 14.76 CAPITAL ACCOUNTS 46 
2.96 2.53 1.98 1.98 1.98 1.98 1.98 1.98 1.98 1.98 CREDIT FROM CENTRAL BANK 47 
End of Period Related Institutions 
2.29 2.40 2.06 1.88 2.06 1.84 1.68 1.88 1.66 1.97 CasH 50 
28 .40 46 51 46 56 36 51 57 57 Currency a 
2.01 2.00 1.59 1.36 1.59 1.28 1.32 1.36 1.10 1.40 At Central Bank b 
.30 .18 25 7 25 32 24 17 15 14 FOREIGN ASSETS 51 
3.13 2.60 2.20 2.01 2.20 2.35 2.16 2.01 oan 2.36 GOVERNMENT SECURITIES 52 
21.94 22 .22 24.99 27.33 24.99 25.63 26.88 27 .33 27.64 27.94 CLAIMS ON PRIVATE SECTOR 53 
35.63 39.41 40.59 41.56 40.59 41.27 41.29 41.56 41.08 41.46 Assets = Liabilities z 
2.59 2.81 2.44 2.51 2.44 2.36 2.54 2.51 2.43 2.72 CHECKING DEPOSITS 54 
3.381 3.33 3.37 3.56 3.37 3.45 3.58 3.56 3.47 3.53 TIME AND SAVINGS Deposits 55 
23 . 87 24.88 25.67 26.70 25.67 25.93 26.19 26.70 26.62 26.82 CAPITAL ACCOUNTS 56 
Per Cent Interest and Prices 
2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 CENTRAL BANK ADVANCE RATE 60 
1953 = 100 
108 109 108 105 109 108 106 105 106 107 109 110 Cost or LIVING 61 
Millions of Lempiras International Trade 
35.8 2.8 27.3 28.6 7.8 »>28 .6< EXPORTS 70 
23.2 28.4 12.4 s Bananas 4 
4.8 14.6 3.8 4 Coffee b 
9 1.1 1.1 } Silver c 
2.4 7s 7 2 Wood d 
32.7 35.1 33.7 1.5 9.8 >31.5< Imports, fob 71 


13._ —\A NAN 





Honduras INTERNATIONAL FINANCIAL STATISTICS 


International Trade 





150 i 1956 +++++++++ By Quarters 
1937 yy "1950 1951 1952 1953 1954 1955 1956 1957 I Il iil IV 
125} 1953 = 100 
pre 72 105 93 101 94 100 75 ! 18 62 136 113 81 
~ —- ym a 142 106 108 101 100 74 63 101 59 129 122 95 
eas b 21 65 97 78 100 81 . 103 67 210 105 31 
; c 7 73 60 65 100 62 68 3: 33 26 34 45 
d il 3 106 100 i 146 128 1¢ 12] 135 129 
R 73 32 90 95 101 100 108 109 111 111 109 108 109 
a 6 94 99 98 100 93 90 105 105 105 105 105 
b 15 74 77 100 100 144 101 109 109 109 110 96 
c j 76 91 86 100 97 95 101 103 101 102 101 
1956 \ 1957 i 1958 74 9] 103 98 100 100 101 104 103 104 104 105 
Government Finance Millions of Lempiras: Year Ending June 30 
DEFICIT ) oR SURPLUS 80 94 1.1 4.1 3.6 73 5.5 2 6.2 1.¢ > 6.1< 
Revenue a 9.4 28.6 35.9 40.8 43.1 46.0 47.7 60.4 73.1 > 30.6< 
Expenditure b 8.5 29.7 31.8 37.2 50.4 51.5 52.9 66.6 74.7 > 36.7< 
FINANCING 
Net Borrowing 81 1.3 3.4 9 i 2.8 1.4 4.7 1.4 6.2 > .3< 
Use of Cash Balances 82 8 4.5 8.2 4.7 4.5 4.1 ) x 4 > 9< 
Dest: Lempiras 83 21.3 8.9 8.3 9.2 12.3 7.44 1] 15.9 19.¢ 18 15.9 19.6 20.9 
Held by : Central Bank » a - 1.6 i 2.9 1.6 8.6 9.1 4.6 7.1 10.3 
Other Banks b 2 x 2.6 R. 6.1 ».9 6.0 6 9.9 10.3 8.1 
Others e 21.1 8.9 8.3 8.2 8.1 9 B..7 { 0 ».0 1.4 > 2 
Dest: Foreign Currency 84 9.1 2.5 2.0 2.2 1.7 1.4 1.0 1.3 1.1 1.5 
National Income Millions of Lemy 
NATIONAL INCOME 90 126.7 360.4 406.1 22.8 500.0 505.2 46.0 64.8 
Gross NATIONAL PRODUCT 91 143.5 410.4 464.9 487.8 567 .6 576.3 628.0 649.1 
Export Surplus 92a 1.9 7 3.3 17.9 9.7 1.8 12 
Gov't Deficit or Surplus 92b 5.7 4.6 6 4.3 16.3 
Private Investment 92¢ 14.1 49.0 66.7 78.8 77.5 59.6 74.0 
Private Consumption 93 116.9 326.7 360.4 376.8 442.0 450.1 504.9 
Government Revenue 4 94 10.6 39.7 45.7 49.4 53.5 48.5 61.6 
Population: 1.08 million in 1937; 1.7 million in 1956 there has been an increase in the size of the Honduran economy and in 
Exchange Rates: Current buying and selling rates are 2.00 and 2.02 the extent * = ae duction s for the market ratt od than for house 
lempiras per US dollar. The buying rate has been 2.00 since 1934, but, — ee —— J oe — ee arse ve ~ pad depends 
until July 1, 1950, separate selling rates of 2.025 on the Northern Coast upon the ve r , ea m ate oO he 19 7 ¢ r ulati n ol S coin. US coin 
and 2.04 in Tegucigulpa were in effect. 7FS conversion factor for trade oe ee en oe 137 and, owing to the war-time shortage of coin, 





nail , ) ! “ ' was again made legal tender in 1943. The series on Money agrees witl 

and gold and foreign exchange statistics is 2.00 lempiras per dollar an a cn aan n creulation published in the Ce aaa Bank's 

Gold and Foreign Exchange: Data ior to 1950 refer to the Monthly Bulletin. QUASI-MONEY comprises Time and Savings Deposits 
Exchange Fund COMMERCIAL BANK Idings include those of the with the Commercial Banks and Related Institutions 
Related Institutions. Foreign Exchange is almost all US dollars and 
includes some long-term securities. 4 Dou ARS AS REPORTED BY US are The Central Bank's analysis of the factors leading to changes in the 
deposits and short-term obligations held for Honduran account, as money supply, shown in the table below (in millions of lempiras) is 
reported by banks in the New York Federal Reserve District Prior based on the classification of expansionary and contractionary factors 
to 1949 deposits only Insofar as these are owing to official institutions between those of “external” and “internal” origin 
and banks they presumably include, in approximately equal amounts, 
the data reported from Honduran sources. s NET IMF POSITION is 1952 1953 1954 1955 1956 
Honduras’ quota (.5 million dollars I increased to 2.5 million in June Expansion Factors 92.88 102.96 118.54 113.16 131.58 
1952 and to 7.5 million in October 1957) minus IMF holdings of lempiras, EXTERNAL ORIGIN (Foreign Assets 0 50. £.75 42.76 99.91 





entral Bank 13.8 45.46 48.58 40.02 16 


i.e., the gold subscription minus net drawing The data reported from ( 2 
= : Saaenaeeanan ihanal ; 44 tk °7 2 
Honduran sources do not include the net IMF position. The IMF eer ae : : . : , 


entries represent resources made available to or received from IMF and haeieciaha Mima in 1s ep ' = 65.80 78.40 01.68 
not the sums that Honduras may draw cca ati Wisceieaihn A niaitin 12.01 14.41 21.95 20.8 50.01 

Monetary Survey: A consolidation of the accounts of the Central Bank Commercial Banks Domestic Assets . 7.94 643.86 «661.63 =61.67 
prior to 1950 the Exchange Fund), the Commercial Banks and Related Contraction Factors 40.39 43.54 49.97 54.53 64.35 
Institutions, and US coin in circulation. MONry: The data are as pub EXTERNAL OF Foreign Liabilitie 68 9 1.14 2.12 §.28 
lished in the Central Bank Bulletin money supply tables and comprise Central Banh 02 ! 2.03 2.94 
the Monetary Liabilities of the Central Bank to the Private Sector, the Commercial Banks ” pes ; , an 
note issues of the Commercial Banks prior to 1950 when they had the INTERNAL OniaIn (Non-Monetary Lis - os ° “7.00 :.38 61.07 
note issue privilege, checking Deposits of the Commercial Banks and —— A 9 luce 


Related Institutions, and US coin in circulation prior to 1954. , The data , 
cannot be reconstructed from the components below since the Checking meecthatedid a oe ee Se 
Deposits taken from other tables in the Bulletin and ré 

44 and 54 include overdraft accounts. The data can a 
as follows (in millions of iempiras 


rted 


ported in line BANK DeEsits are monthly totals and averages of monthly totals of 
so be classified withdrawals from checking deposits with the Commercial Banks and 
‘ 
the Development Banh 





1950 1951 1952 1953 1954 1955 1956 1957 
Currency 19.89 25.32 28.92 2. 5é 8.98 48 7.9 ) Central Bank: 1 The Central Bank, established in 1950, assumed the 
Deposit Money 18.65 22.18 23.5 26.8 9. 58 29 currency circulation functions of the Commerciel Banks and of the 
Money 38.54 47.50 52.49 59.42 68.57 60.63 67.24 63.08 . 

former Exchange Fund and acquired their foreign exchange counterpart 
The data on MONEy indicate a six-fold increase since 1937, while prices Data prior to 1950 refer to the Exchange Fund, most of whose liabilities 
have only doubled and the exchange rate has been held constant without were to the Commercial Banks. The Commercial Bank note issue is 
exchange controls over current payments. The six-fold increase in the included in line 44 (see notes to Commercial Bank section). CLAIMS ON 
dollar value of exports and imports helps to confirm the conclusion that GOVERNMENT comprise the Bank's holdings of government securities, 


— - - _ sumamenen 132 _ 


ve 
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1957 +++++++++ By Quarters 1957 «+ ++++++++* By Months 


I ll il IV Sept Oct Nov Dec 
1953 = 100 
46 143 66 ye 
107 131 57 53 
74 216 57 18 
33 10 4 6 
125 183 216 279 
108 
105 105 105 105 
107 112 109 101 . 
107 110 104 102 
106 
> 4.5< 
> 42 .5< 
>35.0< 
> 9< 
> 5.6 < 
23.6 19.6 19.3 22.3 19.3 21.1 baeek 22.3 
11.1 8.6 8.2 11.4 8.2 9.2 10.5 11.4 
9.9 7.6 7.2 Pes 1. 8.4 8.2 oF 
2.6 3.9 3.9 Bad 3.9 3.5 3.4 3.2 
1.3 Te Zou 


the counterpart of the Bank's subsidiary coin issue, and the net IMF 
position. « CLAIMS ON BANKS exceed amount shown below as due from 
Commercial Banks, mainly by the amount of credit to the Development 
Bank, a Related Institution 


Commercial Banks: Three privately owned banks. CAsuH excludes, and 
FOREIGN ASSETS include, holdings of US coin. These amounted to 
1.4, .6, .2, and .1 million lempiras at year-ends from 1950 through 1953 
The large cash reserves, in the early years indicate that the development 
of banks as money-creating institutions is relatively recent. Even now 
they maintain domestic cash reserves, and foreign assets, equal to more 
than half their demand liabilities. ! Checking Deposits include 2.0 
million lempiras in 1937 of Commercial Bank notes and Government 
Deposits of .9 million 


Related Institutions: Comprise a state-owned Development Bank and 
four mortgage and capitalization banks The Development Bank 
operates with a large capital and is the only one of the Related Institu- 
tions that has checking deposits. It engages in granting short, medium, 
and long-term credit primarily to agriculture. The other banks have 
savings accounts including, in the capitalization banks, those accumu- 
lated under contracts calling for periodic deposits. Their assets are 
mainly mortgage loans 


Interest Rates: The Advance Rate of the Central Bank is the rate 
at which the Bank makes advances to Commercial Banks and to the 
National Development Bank. The volume of such advances is ordinarily 
not large. As a result of the transfer of the note issue powers to the 
Central Bank, two Commercial Banks (the Banco Atlantida and the 
Banco de Honduras) have the right, effective until 1962, to borrow from 
the Central Bank amounts up to .91 and .70 million lempiras respectively 
at the favorable rate of *, of 1 per cent. As may be seen from data on 
Credit from Central Bank in the Commercial Banks section, this right 
has not been at all times fully used 


International Trade: Trade data as compiled by customs are on a 
fiscal year and undervalue bananas. Since the undervaluaticn 
is large and since bananas are the major export, the customs data are 
half. or less than half, of the estimated sales value of exports. /F'S annual 
data beginning 1950 are Balance of Payments figures on a calendar year 


basis 






basis and adjusted to include the estimated value of bananas as deter 
n i for the balance of payment Monthly adjustments for under 
valuation of bananas are made by the Ministry of Economy. Exports 
include only those re-exports that have previously cleared customs as 
imports; imports are direct imports for home use 1937 data cover the 


fi July 


cal year ending 


« The index of the Volume of Exports is computed by /FS as a Las- 
peyres index combining the three commodities listed with their 1953 


weights. The indexes of Export and Import Prices are Central Bank 
computations. The export price index is a Laspeyres index with 1950 
weights. « The index of import prices is derived from the US wholesale 


price index by reweighting the major groups in accordance with Hon- 


Honduras 


1958+++++++++ By Months 
Jan Feb Mar Apr 
International Trade, continued 
VOLUME OF EXPORTS 4 72 
Bananas a4 
Coffee b 
Silver c 
Wood d 
EXPORT PRICES 4 73 
Bananas a 
Coffee b 
Silver ec 
IMPORT PRICES 4 74 
Government Finance 
Dericit (—) OR SURPLUS 80 
Revenue a 
Expenditure b 
FINANCING 
Net Borrowing 81 
Use of Cash Balances 82 
24.2 24.2 24.0 Dest: Lempiras 83 
13.7 3.3 13.0 Held by: Central Bank » a 
Other Banks + b 
Others c 
Dest: Foreign Currency 84 


duras’ imports from the US in 1950. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook. The export and import entries differ slightly from those in 
IFS, because of minor adjustments. (Jn Millions of Lempiras): 


1952 1953 1954 1955 1956 
Goods and Services 18.2 9.8 1.4 16.6 10.3 
Exports, fob 129.8 139.8 112.7 104.2 150.56 
Importa, fob 116.7 109.2 104.5 111.8 120.3 
Transportation (net 6.7 7.9 8.1 8.7 11.9 
Investment income (net 26.1 27.4 8.4 5.7 22.1 
Other (net 1.5 5.1 i 6.0 6.5 
Private Donations 1.5 1.5 1.4 5 1.1 
Private Capital 31.9 17.7 4.3 2.2 2.5 
Official Donations 1.5 1.0 2.0 2.9 2.6 
Official and Bank Capital 1.7 2.5 3.4 9.6 4.7 
Long-term capital . 4.0 4 2.9 4.7 5.0 
Short-term capital 
Liabilities 4.6 6 9 2 6 
Foreign assets (increase 
Central Bank 3.2 2.6 4 12.7 6 
Commercial banks 9 1.1 1.4 4 
Monetary gold (increase 
Net Errors and Omissions 12.0 4.9 -—2.9 2.7 6.6 


Government Finance: Data comprise central government cash trans- 
actions compiled for ]FS by the Central Bank. 4 The financing entries 
for 1937 do not include finance received from seigniorage and other 
operations amounting to 1.0 million lempiras. 4 The discrepancy be- 
tween Net Borrowing and the change in Debt balances in 1954 is due to 
a cancellation of claims against the Government for subsidies, pensions, 
and other liabilities that is not reflected in the net borrowing entry 

Domestic Debt held by the Central Bank differs from the figures for 
Claims on the Government in the Central Bank section since the govern- 
ment finance entry excludes and the banking entry includes bonds issued 
to the Bank to cover the coin issue and the net IMF position. « Debt 
held by Other Banks is equal! to the sum of claims on the government in 
the Commercial! Banks and Related Institutions sections. 


National Income: The data are as collected by the UN but reassembled 
for IFS to show the relationship between the national income accounts 
and other JFS data. For this purpose the accounts have been regrouped 
to approximate in the first three entries the gross inflationary factors 
export surplus, the government deficit, and private investment. Ex- 
port Surplus as reported here includes net factor income from abroad 
and hence is almost equal to the balance on goods and services as 
reported in the balance of payments. The Government Deficit re- 
yorted here is the net of all current and capital account entries (except 
Sesennine as defined in the national income accounts) of the central and 
all local governments and the capital expenditures of government enter- 
prises.s Government Revenue includes the surplus of public enterprises 
ind, insofar as there are government transfer payments these have been 
deducted from revenue ! Beginning 1953 data are Central Bank 
estimates 


SO 





Iceland INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


! 


ea ha 1956 +++++++++ By Quarters 
1937-1950 1951 1952 1953 1954 1955 1956 1957 I Il il IV 

18.93 Sa | Kronur per US Dollar 
i 


1 4.420 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 


— | 5 39 : 99 - . 5. 32 
Sdnuiian. eameae eames | 2 | 16.32 16.32 16.32 16.32 16.32) 16-32 16.32 46 99 16 32 16.92 §16-32 


2 oe 06 “> 18.93 18.93 ~ (18.93 

















| 34.442 16.32) 20.39 20.55 20.55 20.55 22.18) 22.18 22.18 22.18) 
SS ee ae ee 26.09 26.25 26.25 26.25 27.88) ; ‘ 27.88 27.88 27.885 : 
Gold and Foreign Exchange Millions of US Dollars 
od | 10 8.2 9.4 8.9 16.2 20.1 13.6 14.4 15.7 13.7 12.0 11.9 14.4 
ll 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 
12 7.2 8.4 v2 15.2 19.1 12.6 13.4 14.7 13.7 10.9 10.8 13.4 
13 5 9 4 5 3 3 7 2 ] 3 
14 5.1 3.8 5.9 10.6 13.2 13.8 13.6 16.8 14.2 11.7 15.2 13.6 
ENTRAL BANK (10 15 2.1 3.5 7 7.5 8.9 4.8 3.1 , ae 
16 3 3 3 3 3 ; ; 3 3 3 } 
10k 4 a ee 1.9 8.3 5.9 5.2 5.4 3 5.2 5.2 5.4 5.4 
Monetary Survey Millions of Kronur 
ee 88 53 SH 110 10 6 17 19 5 64 6 
| 21 159 146 137 148 159 154 172 189 216 209 154 
30} | 22 1,223 1,391 1,666 1,899 2,308 2,560 2,884 2,290 2,483 2,542 2,560 
23 40 28 35 39 32 7 93 34 54 56 57 
| Zz 1,510 1,618 1,925 2,196 2,489 2,777 ,, 131 2,494 2,700 2,744 5.77 
25} 24 395 424 523 551 682 736 RRR 693 704 72 736 
was 25 601 696 878 1,070 1,170 1,324 1,496 1,231 1,290 1,298 1,824 
cane ee 26 83 20 4 37 45 29 14 54 45 38 29 
20} | 27 170 196 197 191 194 190 184 187 187 187 190 
| 28 198 228 266 297 323 386 426 840 840 340 386 
29 24 62 55 55 51 76 11: 94 aM 134 160 112 
Millions of Kronur 
30 122 142 135 254 317 211 224 45 212 184 182 224 
31 50 151 138 128 138 148 143 161 178 206 198 143 
32 76 86 82 78 71 68 67 63 67 66 65 67 
33 111 194 280 322 815 494 554 S86 478 534 576 554 
z 870 607 657 803 867 943 1,015 1,104 95 1,013 1,045 1,015 
34 213 287 265 320 339 386 445 473 894 486 57 445 
al 4 24 18 36 46 40 43 82 69 5 122 84 82 
™ b 190 186 209 270 262 298 33 60 286 320 834 335 
c 83 20 4 37 45 29 44 54 45 38 29 
y 197 198 221 281 278 313 348 $63 802 836 349 848 
2 16 90 44 39 62 73 98 110 92 151 108 98 
35 83 62 96 173 215 225 222 73 231 191 248 222 
36 170 196 197 191 194 190 184 187 187 187 190 
37 67 81 94 106 115 132 149 165 182 182 132 149 
a —— & R 9 9 10 1] 
Deposit Money Banks 
—e So Millions of Kronur: 
40 12 30 32 35 31 42 6 46 75 62 42 
a 12 17 13 26 20 19 22 26 24 21 19 
Br b 13 i9 10 12 23 13 20 50 41 23 
4l 8 14 6 » 4 4 11 2 2 4 
2 1,005 1,161 1,412 1,603 1,981 2,163 2,415 1,958 2,095 2,193 2,163 
z 1,024 1,205 1,450 1,646 2,017 2,210 2,462 2,004 2,172 2,267 2,210 
64 43a 191 197 233 270 360 366 180 282 358 353 366 
43b 473 5A2 700 R41 915 9R9 1.083 964 1,001 1,004 989 
44a 117 134 161 182 191 23 262 208 208 208 237 
44b 192 278 318 312 488 544 569 473 501 567 544 
45 15 123 133 149 176 226 258 330 40 265 272 284 1 330 
4} 46 7 9 9 1] 9 14 25 6 14 15 eo | 25 
ee nae 14 121 28 144 178 229 255 I 335 413 266 289 294 | 335 
Interest, Prices, Production Per Cent 
130 — ~ | 60 6.00 6.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 
cone 1953 =100 
61 18 71 90 101 100 101 105 116 121 112 115 118 118 
i tieetnenee tainting Ce 8&9 102 93 100 107 113 122 120 116 150 151 77 
International Trade Millions of US Dollars 
" —_ }) 70 18.2 30.7 44.6 39.4 43.4 51. 52.1 63.3 60.6 13.2 15.0 13.8 21.4 
71 5 2.6 15.5 15.0 14 
Ss 3.9 88.4 56.7 55.9 68.2 69.4 77 90 .2 83.4 15.9 20.6 20.2 33.4 
1953 =100 
73 7 73 104 &® 100 120 118 143 
74 2 59 78 75 100 106 0 134 
1958 =100: Indezes of 
75 62 90 98 101 100 100 102 102 
PORT a 84 89 105 100 100 100 101 100 101 100 104 100 
8} 76 58 2 106 109 100 96 95 99 
1954 1957 1958 « 
< ie — — nai ———— i cincnaieamiaaimnagaain sas 
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1957 ++++++ee+ By Quarters 1957 «+ +++++e+++ By Months 1958 ++++e++++ By Months 
I Il iil IV Sept Oct Nov Dec Jan Feb Mar Apr 
End of Period Exchange Rates 
16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 OFFICIAL ExporT RATE 
16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 In annten » . ° 
18.93 18.93 18.93 18.93 18 93 18.93 18.93 18.93 18.93 18.93 18.93 18.93 (PRINCIPAL IMPORT RATES 2 
! : - 3 
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ i ‘ ‘ 4 (OTHER IMporT RATES 4 
End of Period Gold and Foreign Exchange 
14.5 14.1 11.2 15.7 11.2 10.2 9.9 15.7 15.5 15.6 15.8 15.7 CENTRAL BANK 10 
1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 Gold il 
13.5 13.1 10.2 14.7 10.2 9.1 8.9 14.7 14.5 14.6 14.7 14.6 Foreign Exchange 12 
1 ) 6 7 6 5 7 s s 7 {1 Deposit MONEY BANKS 13 
14.8 14.8 16.6 16.8 16.6 16.3 15.7 16.8 17.8 19.5 19.7 20.3 CENTRAL BANK LIABILITIES 14 
Related Data from Other Sources 
».9 2.9 DOLLARS AS REPORTED By US 4. 15 
; ; ; 3 3 3 ; 3 } ; Net IMF PosItTION 4 16 
6.0 3 3 .3 ».2 5.3 5.3 ».3 ».3 3 ».2 Net EPU PosiTIon 1 7 
End of Period Monetary Survey 
15 14 90 17 90 112 96 17 $4 61 64 93 FOREIGN ASSETS 4 20 
184 232 236 172 236 247 238 172 * 229 223 229 214. CLAIMS ON GOVERNMENT 21 
2,564 2,716 2,859 2 BRA 2,859 2,913 2,938 2,884 2, 869 2,892 CLAIMS ON PRIVATE SECTOR 4. 22 
47 8 87 93 87 R2 69 93 76 96 UNCLASSIFIED ASSETS 4 23 
2,780 2,993 $,092 $,131 3,092 3,131 3,150 3,131 $140 3,149 Assets = Liabilities z 
697 792 824 SRS 824 865 86S 888 858 838 81] 848 MONEY 24 
1,348 1,401 1,453 1,496 1,453 1,452 1,449 1,496 1 ,523 1,527 QUASI-MONEY 25 
39 0) $8 14 38 10 37 44 56 64 76 85 GOVERNMENT DEPOSITS 26 
184 184 184 184 184 184 184 184 180 180 181 180 COUNTERPART FUNDS 27 
I86 iR6 IKG 126 iR6 386 386 426 430 130 430 430 CAPITAL ACCOUNTS 28 
126 179 07 94 207 204 227 94 93 111 139 149 UNCLASSIFIED LIABILITIES 29 
End of Period Central Bank 
225 219 171 24 171 155 150 245 242 243 246 244 FOREIGN ASSETS 30 
173 221 25 161 225 237 228 161 218 212 218 203 CLAIMS ON GOVERNMENT 31 
66 65 63 63 63 62 62 63 63 64 64 63 CLAIMS ON FISHERIES DEPT 32 
35 566 639 86 639 642 626 586 557 75 593 673 CLAIMS ON BANKS 33 
1,014 1,089 1,134 1,104 1,134 1,132 1,096 1,104 1,114 1,148 1,175 1 ,2a9 Assets = Liabilities Zz 
428 199 10 4173 510 1] 478 173 469 473 190 40 MONETARY LIABILITIES 34 
95 110 115 69 115 122 87 69 75 76 89 118 To: Banks a 
295 139 357 360 357 350 354 360 338 334 325 $37 Private Sector b 
39 50 38 44 38 40 37 44 56 64 76 x5 Government c 
310 350 368 163 368 356 357 363 338 328 333 845 In: Notes y 
118 150 142 110 142 155 120 110 130 145 156 195 Deposits z 
242 241 271 273 27 266 255 273 290 318 $22 331 FORBIGN LIABILITIES 35 
184 184 184 184 184 184 184 184 180 180 181 180 COUNTERPART FUNDS 36 
149 149 149 165 149 149 149 16£ 165 165 165 16 CAPITAL ACCOUNTS 37 
Related Data 
TREASURY COIN ; 38 
Deposit Money Banks 
End of Period BANKS 
92 50 1 16 1 62 60 16 39 10 41 71 CasuH 40 
23 24 Le oo 22 24 23 22 oe 25 20 26 Currency a 
29 26 29 13 29 39 37 13 17 15 16 16 At Central Bank b 
2 5 10 11 10 9 1! 14 14 12 6 FOREIGN ASSETS 4 4l 
2,172 2,302 2,422 2,415 2,422 2,469 2,478 2,415 2 ,380 2,404 2,427 2,523 CLAIMS ON PRIVATE SECTOR 4 42 
2,224 2, 360 2,482 2,462 2,482 2,531 2,547 2,462 2,433 2,459 2,480 2,588 Assets = Liabilities Zz 
370 116 420 480 420 72 167 480 473 160 442 i67 CURRENT DEposITs a43 
1,010 1,039 1,064 1,083 1,064 1,058 1,048 1,083 1,091 1,094 1,107 1,104 Savincs DEPosITs b43 
237 237 237 62 237 237 237 262 265 265 265 265 CapPpiITtaL ACCOUNTS a44 
523 38 617 69 617 610 624 69 58 75 87 665 CrepIT From CENTRAL BANK b44 
SAVINGS BANKS 
327 349 7 105 S75 S82 398 405 126 423 CLAIMS ON PRIVATE SECTOR 45 
21 26 6 6 6 33 6 36 37 33 CURRENT DEPOSITS 46 
338 162 389 413 389 395 101 413 132 432 SAVINGS DEPOSITS 47 
Per Cent Interest, Prices, Production 
7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 Discount RATt 60 
1058 100 
118 121 122 122 122 122 122 122 122 122 122 122 Cost or LivinG 61 
106 157 152 66 64 56 67 74 62 127 FISH PRODUCTION 4 62 
Millions of US Dollars International Trade 
14.4 14.2 14.4 17.6 ».4 4.5 7.8 5.2 3.2 3.6 5.1 EXPORTS 70 
US EXPENDITURES IN ICELAND 71 
12.8 24.8 18.6 27.2 8.1 6.4 6.8 13.9 ».0 5.9 7.9 IMPORTS, cif 72 
1953 = 100 
VOLUME OF EXPorRTS 73 
VOLUME OF IMPORTS 74 
Prices in US Dollars 
EXPORT PRICES 75 
102 97 101 101 104 102 101 101 106 102 104 Frozen Fish a 
IMPORT PRICES 76 











Iceland 


1937-)\\-1950 1951 1952 

Government Finance 
DEFiciT (—) OR SURPLUS 80 38, —48.9 87.6 63.6 
Revenue a 20.3, 322.9 447.0 452.8 
Expenditure b 20.6, 371.8 584.6 516.6 

FINANCING 

Net Borrowing: Domestics 8la 1.6, 2.4 15.7 8.1 
Foreign 1.....81b —.7 52.6 90.6 28.9 
Use of Cash Balances 82 6. 6.1 ih Ry 2.0 
Dest: Kronur 4 83a 7.0 218.0 202.4 196.5 
Foreign Currency 4 83b 49.2 107.4 197.8 226.6 


Related Data: Development Bank 
Blocked Deposits 


84a 

Loans 84b 
Assets = Liabilities = 
Counterpart Funds 85a 
Capital & Reserves 85b 


Population: 117 thousand in 1938; 164 thousand in 1957. 


Exchange Rates: The par rate for the krona is 16.286 kronur per 
dollar, with official buying and selling rates of 16.26 and 16.32 kronur 
a Materials required for the fishing industry and agriculture (approxi 
mately one-third of Iceland’s imports) are largely free of import duties 
and exchange may be purchased for them at the official selling rate 
The remaining imports are subject to a complex system of taxes and sur 
charges. There is a 16 per cent exchange tax included by /FS with the 
official selling rate to produce the PRINCIPAL IMPORT RATE. A _ wide 
range of customs duties is applied to imports valued at this rate. There 
is a 10 per cent import surcharge applied to the customs-paid value. On 
top of this there are special import fr. ranging from 8 to 80 per cent 
Hence it is impossible to derive meaningful effective exchange rates for 
most import payments. There is a complex system of subsidies for the 
predominant export industry—fishing. These subsidies are, in part, 
dependent on the value and type of fish exported, and, in part, inde 
pendent of exports or production. Hence it is impossible to derive 
effective exchange rates that indicate the kronur proceeds of exports 
Icelandic travelers abroad (except students and medical patients) buy 
foreign exchange at the rate of 25.46 kronur. Al! other non-trade trans- 
actions including US Government purchases of kronur for construction 
and operation of bases in Iceland, take place at the principal export and 
import rates. 





Since April 1951, until abolished in December 1956, Iceland had a 
multiple currency practice based on Exchange Certificates Export 
consist mostly in the products to two branches of the fishing industry 
the motor vessels and the trawlers. The motor vess¢e ved subsidie 
mainly through the mechanism of “exchange certificate The tra 
also received subsidies mainly in the form of a fixed amount per 
For their exports (other than herring products and cod liver oi 





Federation of Motor Vessel Owners (or the Federation of Cooperative 
Societies) received certificates denominated in kronur to the amount of 
45 per cent of their exports for catches made from January through May 
15 and 50 per cent for catches made at other times. Importers of 
commodities paid surcharges of 35 per cent (2 

ber 1955) of the value at official rates for imports from c 
which Iceland had clearing agreements and 70 per cent 
to November 1955) for imports from other countrie The surcharge 
represented the cost of purchasing the certificate The proceeds of 
certificate sales were pooled and distributed to Motor Vessels Owners in 
proportion to their catch. The arrangement resulted 
multiple import rates, reported on lines 3 and 4 through November 1956 
These represented the value at the principal import rate, plus a tax of | 
per cent, and plus the certificate price (35 or 70 per cent of the par rate 

Owing to the fact that the certificate system accounted for only about 
half of the subsidies to exporters, it is difficult to 
export rate. 


certain 
or to Novem 
juntries with 


60 per cent prior 


Or . 
» per cent pri 





quote an effective 
(See also notes on Internationa! Trade below 


Gold and Foreign Exchange: CENTRAL BANK holdings are shown 
gross. CENTRAL BANK LIABILITIES comprise Iceland’s debt to EPU, 


debtor balances under clearing agreement and balances of foreign 
banks. «4 DOLLARS AS REPORTED By US are deposits and short-term 
obligations held for Icelandic account, as reported by US banks in the 
New York Federal Reserve District. Insofar as these are owing to 
official institutions and banks, they presumably include, in approxi- 
mately equal amounts, the data as reported from 


Icelandic sources. 
4s Net IMF Position is Iceland’s quota (1 


minus IMF 


million dollars 


1953 
2.5 
510.0 
507.5 
14.1 
4.2 
15.8 
181.6 
219.0 
118.3 
242.6 
421.7 
264.2 
111.4 
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1957 1956+++++++ee+ By Quarters 
1954 1955 1956 I Il iil IV 
Millions of Kronur 
26.8 42.3 21.3 
578.6 664.0 777.0 
551.8 621.7 798.3 
10.7 4.8 1.6 
4.2 1.2 9 
11.9 36.3 23.8 
171.9 201.6 182.4 
214.4 209.8 200.9 
117.6 128.4 
245.8 281.3 
426.5 460.1 
266.5 295.6 
120.1 130.1 
holdings of kronur, i.e., its gold subscription s Net EPU Position 
measures credit recei r EPI The IMF and EPU entries repre 
sent resources mad t r received from IMF and EPU, and 
not the sun that 4 araw 
Monetary Survey: A consolidation of the accounts of the Central 
Bank, the Deposit Money Banks and also the amount of the Treasury 
coin issue. Savings institutions comprise the major part of the Icelandic 
banking systen Three out of four Deposit Money Banks conduct 
commercial banking, busine on through their Savings Departments 
In addition there are a number of banks that conduct a Savings Bank 
business onl) s The FOREIGN ASSETS are the holdings of the Central 
Bank (gross) and the Deposit Money Banks (net) Ik the foreign 
liabilities of the Central Bank. The Central Bank data are the equiva 
lent, at par, of the dollar data shown above. As increases in foreign 
liabilities of the Central Bank have monetary effects in the Icelandic 
economy similar to decrease n foreign assets, the foreign assets in the 
Monetary Survey are reported as net amounts while the foreign assets 
in the section above that measure Iceland's available foreign resources 
are reported CLAIMS ON GOVERNMENT are those of the Central 
Bank plus the counterpart of the Treasury Coin issue 4s CLAIMS ON 
THE PRIVATE SECTOR « prise the Central Bank's Claims on the Fisheries 
Department, and Claims on the Private Sector of the Deposit Money 
Banks. The bank’s assets are not classified by sector, but as the kronur 
debt of the Government is small (the last available data indicated 182 
million kronur outstanding at the end of 1953), it is evident that the 
holdings of Claims on the Government by the Deposit Money Banks 
must be quite small in compar r their holdings of Claims on the 
Private Sector Therefore, all the domestic assets of the Deposit Money 
sank excluding inter-bank assets) have been included in /F'S as Claims 
on the Private Sect Some of the credit to the Private Sector repre 
sents loans t peratives and other Government-sponsored agencies 
For the Savings Banks, balance sheets are available only annually and 
after a long delay. The difference between their deposits and their 


Claims on the Private Sector, together with the unspecified sundry assets 
the 





of Central Bank, comprise 1 UNCLASSIFIED ASSETS Assets = 
Liabiiities is the sum of the corresponding entries for the Central Bank 
and the Deposit Money Banks, plus Treasury coin and deposit liabilities 
of the Savings Banl less Deposit Money Bank Cash and less the 
Central Bank’s Claims on Banks and its Foreign Liabilities. MONEY 
comprises the Monetary Liabilities of the Central Bank to the Private 
Sector, Current Deposits with the Deposit Money Banks, and the 
Treasury coin 1e In this calculation the separation into monetary 
and quasi-monetary deposits has been based on the division in the na 
tional statistics between current and savings deposits; however, a com 
parison of the data with those of other countries suggests that this 
measurement of Money understates deposit money. It is known that 
some part of Savings Deposits—-perhaps ten percent, but the proportion 
has been falling l n the form of Check Book Savings Accounts; how 
ever, the use of the overdraft system of lending, which is common, 
would partly explain the low ratio of Money to Quasi-Money. It is not 


possible to separate Savings Deposits into those that are monetary and 


those that quasi-monetary The data can also be classified as follows 
in millions of kronur 

1950 1951 1952 1953 1954 1955 1956 1957 

Currency 198 94 218 2R0 272 308 4 171 

Deposit Money 21 206 244 280 374 391 51 

Money 395 424 523 551 682 736 888 
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QUASI-MONEY c 


t 


ymprises Savings De 
e to Money COUNTERPAR 
inreleased part of fund 


1 under the 


depo ted a 


US aid prograr 





deposit 


Central Bank: The Centra! Bank « 
The bank has three other department 
Savings Department f the Nationa 
Money Banks, and the Mortgage L 
Loan Department are excluded from 





of the Developn ent Ban! Oe 


Money Bank 


entry measures the 


posits with Deposit 
r Funps: Tl 
the counte rpart of foreign grant 
It represents mainly the 
notes to Government Finanace 


blocked 


lepartment of the National Bank 
Commercial Bank (formerly the 
Bank) is included with Deposit 
an Department and the Fisherie 


the Monetary System in /FS, a 





these are ¢ 1 } ary financial institutions borrowing 
f in ind pa r the ins on t ther In the Monetary S 

ins t then ippear a ins t the Private Sector The r 
alternative be considered a ins to Government Agenci« 





Deposit Money Banks: BANK mprise the Commercial Banh 
formerly the Savings Department of the National Bank), the Saving 
Departments of the Rural Bank and the Fisherie sank, and the Indu 

Ban s FOREIGN ASSETS are net Monetary Surve 
( MS ON PRIVATE SECTOR «4 are all ba heet its ther thar 
( n A . bar presumat nelu 

he M i I n Depar ! SA ‘ BAN} Beginning 
) me i 1 xter i ‘ irt? iving 
} } ( 1) S Der f 


Interest, Prices, Production: DISCOUNT RATE OF THE CENTRAL BAN 
R te ! per ent per nr ! ] | te ‘ t ent 

a7 ex of Fish Prod ( ( gs in lee 1 in tor 
0 p ed ot r 
of f { led I el I> I ‘ 1 tne 
to itcl 


The ita in ide r inded in foreign p t The trade tatist f 
Icelar r © spe proble and no mear f jata in kror € 
piled Available kror lata are prepared | ( tor at the flicia 
rate t not take a nt f } lie to export industric r the ir 
harge f able | I ty Data are a byle n the ik lias ¢ 
export industrie ate exchange certificate ied prior t 
! } rT nd j tof? . i f iy rt . rg 
Dec ” 6a edeeme he | oe p ircharge 
N ita are avaliable nm the the t les to export industri that 
vere approximately equal to the subsidies on certificate account. Hence 
t p ble pr ‘ ‘ t ex] ti eed Ava 
at na data import ire ( 4 ated at 4 ate 
but not take a iW f the r ' i} porters durir t he 
eT i eu I ' til te 
I") ’ f } nUSd r } 
i ne oxe ‘ om ‘ it j i ‘ 
exes of the Volume of Exy nd Imy e Fisher indexes, i. 
he ge t erage { the I peyre I he indexe puted 
\ prece r irret ‘ veigh The indexe f Exp nd 
Import Prices are derive he d alue of ide data ar he 
} ‘ ime exe Ihe ee ‘ I he ndexe {fp ‘ 
ad ed t ‘ he { f he ‘ ‘ lexe ‘ ial t 
the ex i“ Since he p t exe t ire cde ed 
the liat ! amme r ne i ‘ er ! he i pie 
‘ he ntit erne he es not ided in the 
pl r} pera j , r he price mponer 
he lerer etween cl ‘ ‘ i hang n the sue 
{ the pie see be im notes f ilterna ‘ ethod ne lex 
f } er | nh price reters t ne ! Llue | expor 


Iceland 

















BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement The trade entrie agree in the main with those in 
IFS. The imports in the balance of payments are shown on an fob 
basis whereas they are reported cif in IFS. (In Millions of US 
Dollar 

1952 1953 1954 1955 1956 
Goods and Services 40 +. 71 1.42 8.77 10.15 

Imports, f ‘ 62.69 —¢ > 28 

I tation: credits 4 8 x y 28 19 

Transportation: d 5 ) 5 4.2 

ithe ‘ ; . s 1.44 
Private Donations 6 06 0 07 07 
Private Capital 1S 1.83 o4 1 90 5.23 
Official Donations 4 60 6.36 21 

MSA /FOA/ICA grants 2 

Et jrawing rightaand EPU g i 
Official and Bank Capital 410 > 20 a2 0 4.05 
I g-te apita 

ff 4 a ‘ 

at 4 a3 
apite 
EE lance 2 

Pa a ag . é 

) gn assets . - ‘ 

‘ i 

. ’ as 
Net Errors and Omissions 11 6 06 ‘ 94 
Government Finance: Data er Treasur ash transactior Govern 
ent enterprises are not ir ided in the ns lation, but s Net Bor 
g. « Krona Det 5 ¢ ( € lel r ide 
tior behalf of government enterprise lhe large discrepancy 
between Net Borrowing ar hange ir ronur debt in 19 jue to 
assumption of 31.51 n krona of debt by the Treasur The Use of 
(Cast B nce entr { y lé q )y r f ronur repre 
enting finance receive fr the release interpart fund et up 
inder the US a 1 prog ind | x pe ture ides government lending 
f an ¢ j ar nt 

R e i/Jata The D> t ‘ I a ‘ hed 953 to 

ake evelopmer ‘ et e lease ‘ inter 
I ind. Hence re ernms . I 
4 n kr j eprese g g ease t 

te Unre ‘ intert ‘ ed dep 
he Central Bar See ‘ Moneta Surve e re 

interpart fu r ‘ e Development Bar vith usable 
it the Central Ba funds are used for lending. It 
¢ r ! Counts r i ‘ i liative t 
fund ha ece € 

National Income: The data are a ected by the UN but reassembled 
for JFS. Owing to the unavailability of national account data an govern 

ent revenue and transier | er ind on government expenditures 
t not p Die ete ne the ir t easurement parable t 
the IFS ‘ nor to separate private investment fron 

tal in f ! p ble to measure the gross infla 

nar piu 2 err ent de ind private invest 

en I as ret ed here ir ides balance n goods 

sacl mealies ' ling net fa » is e tr abroad and therefore 
equal ir ncep € nee g i i ser es reported in the 
balance [ paymer 

195 1953 1954 1955 1956 
Vv Kr r 
AQ ‘ ME 6 
' A at. Pr a58 + 46 
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Exchange Rates 














iP ae 1956 +++++e+++ By Quarters 
—— 1937-\\-1950 1951 1952 1953 1954 1955 1956 1957 I Il il IV 
4.8 
Rupees per US Dollar: 
1 2.641) seo{ 4.765 4.728 4.728 4.765 4.735 4.765 4.735 4.735 4.748 4.773 4.765 
L_wse 7,988 | a e59f 64-762) 41805 4.768 4.768 4.808 4.778 4.805 4.770 4.778 4.788 4.808 4.805 
Gold and Foreign Exchange Millions of US Dollars 
1800 y “| 10 1,822 1,829 1,885 1,900 1,478 1,001 1,933 1,806 1,661 1,478 
11 590 I 2,000 1,888 1,729 1,765 1,782 1,791 1,360 872 1,814 1,678 1,539 1,360 
12 27 247 247 247 247 247 247 247 247 247 247 247 247 
13 816 1,752 1,640 1,482 1,518 1,535 1,544 1,113 625 1,567 1,431 1 ,292 1,113 
14 56 62 65 99 87 73 76 82 83 82 81 76 
15 52 59 61 96 84 70 72 70 80 77 76 72 
16 72 72 -72 72 26 15 28 173 15 28 28 28 
Billions of Rupees 
20 1.28 1 74 8.2 7.46 7.63 7.7 7.75 6.48 4.15 7.86 7.22 6.55 6.48 
21 11.57 11.69 11.97 11.77 12.11 14.04 16.93 21.88 15.30 15.56 15.78 16.93 
22 4.72 5.96 5.54 5.47 6.16 7.04 8.84 10.16 8.21 8.46 8.42 8.84 
23 84 55 61 61 66 82 82 1.08 .82 87 89 82 
z 25.87 26.42 25.59 25.48 26.64 29.66 33.07 7 .27 32.19 32.11 31.64 33.07 
24 3.09 18.54 18.01 17.13 17.09 18.32 20.47 21.79 2.75 21.84 21.89 21.09 21.79 
25 8.67 3.85 4.40 4.68 5.26 6.13 6.98 8.93 6.30 6.74 6.92 6.98 
26 1.70 2.17 1.78 1.16 60 9 65 59 68 .62 76 .65 
27 .68 68 .75 .73 75 76 77 81 76 76 76 .77 
28 1.28 1.71 1.53 1.82 1.71 1.70 2.89 4.19 2.60 2.10 2.10 2.89 
29 6.28 6.56 6.71 5.50 ».89 7.03 { 08 7.04 6.72 17.30 
Billions of Rupees: 
80 1.28 8.74 8.21 7.46 7.63 7.71 S40 6.48 4.15 7.86 7.22 6.55 6.48 
31 .98 6.01 6.52 6.44 6.06 6.04 7.18 9.82 14.13 8.41 8.70 8.63 9.82 
32 .05 19 13 12 22 45 1.06 60 80 70 87 1.06 
Z 2.28 14.86 15.10 14.10 13.88 14.06 15.46 17.51 19.05 17.25 16.80 16.17 17.51 
33 2.17 18.69 18.89 12.86 12.68 13.08 14.52 15.58 16.17 16.18 15.67 15.20 15.58 
4 .28 1.01 98 86 83 1.11 1.04 1.03 1.15 94 1.02 93 1.03 
b} 1.77 10.838 10.64 10.18 10.50 11.20 12.79 13.82 14.30 18.93 13.90 18.31 13.82 
= 15 .10 .04 .19 17 11 08 13 62 13 19 .08 
d 11 ow 2.17 1.78 1.16 60 59 65 59 68 62 76 .65 
y 1.85 11.20 10.98 10.49 10.82 11.57 13.19 14.23 14.64 14.23 14.32 13.66 14.23 
Zz 31 2.49 2.91 2.37 1.86 1.51 1.34 1.35 1.54 1.94 1.36 1.54 1.85 
EE 1.83 1.26 1.16 1.14 1.09 1.18 1.15 1.12 1.23 1.25 1.15 1.15 
Deposit Money Banks- 
a ie eee Billions of Rupees: 
40 1.06 92 83 81 1.09 1.06 96 1.11 R89 .99 .89 .96 
a 46 .89 86 42 45 44 44 40 46 40 44 
b 46 .44 45 68 61 52 68 49 53 49 52 
4la 8.67 8.15 3.41 8.49 3.68 4.08 3.92 1.46 3.84 3.70 4.00 3.92 
4lb 4.72 5.78 5.37 5.28 5.95 6.78 8 48 9.61 7.93 8.12 8.05 8.48 
z 10.05 10.22 10.16 10.11 11.29 12.61 14.04 16.10 13.30 13.50 13.70 14.04 
2a 5.60 5.2 5.01 4.96 5.53 5.96 6.28 6.74 6.11 6.14 6.16 6.28 
42b 8.03 8.08 3.44 3.59 3.95 4.46 4.94 6.73 1.46 4.79 4.90 4.94 
43 .68 68 .75 .73 .76 .76 .77 8] .76 76 76 oan 
10 i 4 1 44 .01 10 .04 02 10 30 79 .24 65 .53 .63 79 
2.5] 1] Billions of Rupees: 
45 .01 01 .01 01 .01 01 02 02 .02 .02 02 .02 
46) 17 j.09 09 .10 ll 14 16 14 14 14 16 16 
47) , 1.18 an 19 21 26 36 55 28 .34 37 36 
z 18 28 27 30 83 41 53 70 43 50 55 63 
48a 08 08 08 09 08 10 13 15 All 18 12 18 
“ 48b .09 .09 .10 10 13 15 .16 18 .16 18 17 16 
eg eg 49 78 65 68 84 99 1.19 1.52 1.88 2.03 1.68 1.76 1.85 1.88 
Life Insurance 1 sillions of Rupees 
PREMIUM RECEIPTS 50a 36 41 47 49 52 56 8 
INVESTMENT INCOME 50b 05 07 08 09 10 1] 12 
BENEFIT PAYMENTS 50c 14 i 17 18 21 22 23 
Increase in Total Assets.. 50 11 .48 28 .26 32 23 
FOREIGN ASSETS 51 03 04 .05 06 06 04 05 
CLAIMS ON GOVERNMENT 52 1.07 1.17 1.30 1.39 1.50 1.50 1.60 
CLAIMS ON LOCAL Gov’Ts 53 10 11 15 18 19 18 21 
CLAIMS ON PRIVATE SECTOR 54 39 55 .68 17 86 93 96 
Of Which: Policy Loans a .08 2 .16 .20 24 28 28 
REAL ESTATE 55 07 10 13 15 18 18 17 
MONEY AND QUASI-MONEY 56 10 12 at 17 17 14 14 
UNCLASSIFIED ASSETS 57 61 67 .76 80 .82 .66 .70 
Total Assets z 2.37 2.7 3.24 3.52 3.78 3.63 3.83 
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1957 «ee eeeeee 


By Quarters 


1957 + +++++++++ By Months 


Il it IV Sept Oct Nov Dec 
End of Period 
4.765 4.760 4.760 4.735 41.760 4.750 4.738 4.735 4 
4.800 4.793 4.793 4.770 4.793 4.785 4.778 4.770 4 
End of Period 
1,473 1,326 1,115 1,001 1,115 1,072 1,041 1,001 
1,354 1,199 988 872 988 934 897 872 
247 247 247 247 247 247 247 247 
1,103 952 740 625 740 687 650 625 
77 76 R2 82 82 88 89 82 
70 67 72 70 72 78 78 70 
100 172 173 173 173 173 173 173 
Approrimately End of Period 
6.45 5.71 4.70 4.15 4.70 4.45 4.27 4.15 
18.41 19.8] 20.54 21.88 20.54 21.20 21.56 21.88 2 
9.83 10.34 10.08 10.16 10.08 10.17 9.90 10.16 l 
1.12 1.04 1.19 1.08 1.19 1.31 1.11 1.08 
35.81 36.90 36.51 7 . 27 36.51 37.13 36.84 37 . 27 ; 
23.13 23.44 22.34 2.15 22.34 22.80 22.43 22.75 2 
7.21 8.01 8.63 8.93 8.63 8.58 8.95 8.93 
70 58 58 59 58 58 56 59 
78 79 79 81 79 79 ~~) s] 
3.99 4.08 4.17 4.19 4.17 4.38 4.10 4.19 
8.02 7.48 6.86 7.27 6.49 » 29 8.18 75 
Last Friday of Period 
6.45 5.71 4.70 4.15 4.70 4.45 4.27 4.15 
11.40 12.92 13.15 14.13 13.15 13.80 14.07 14.13 l 
1.258 .92 .73 .60 73 68 52 60 
19.26 19.69 18.76 19.05 18.76 19.11 19.03 19.05 l 
16.49 16.64 16.00 16.17 16.00 16.28 16.20 16.17 l 
98 1.32 1.43 1.15 1.43 1.60 1.52 1.15 
14.50 14.65 13.92 14.30 13.92 13.99 14.01 14.30 l 
32 .08 08 13 08 11 11 13 
70 .58 .58 .59 58 58 56 59 
14.83 14.99 14.28 14.64 14.28 14.43 14.36 14.64 l 
1.66 1.65 1.72 1,54 1.72 1.85 1.84 1.54 
1.18 1.20 1.11 1.12 1.11 1.12 1.11 1.12 
Last Friday of Period 
93 1.28 1.35 1.1] 1.35 1.48 1.48 1.11 
.39 49 .42 44 2 52 .42 44 
54 .79 .93 .68 93 96 1.06 68 
3.72 3.56 4.10 4.46 4.10 4.11 4.22 4.46 
9.44 9.87 9.55 9.61 9.55 9.63 9.36 9.61 l 
15.08 15.61 16.01 10.10 16.01 16.34 16.00 16.10 l 
6.90 6.97 6.67 6.74 6.67 7.03 6.76 6.74 
5.07 5. 85 6.42 6.73 6.42 6.38 6.75 6.73 
78 7 .79 81 .79 79 .80 81 
1.03 2 .387 .24 .37 .80 .16 .24 
End of Period 
02 .02 .02 02 02 02 .02 02 
15 14 .14 14 14 .14 .14 .14 
38 47 .538 55 .53 .54 .54 55 
56 63 .69 70 .69 .70 69 70 
15 16 15 15 15 15 15 15 
17 18 18 18 18 17 a 18 
1.96 1.98 2.03 2.03 2.08°¢ 2.03 2.03 2.03 


Population: 304 million in 1937 in the present area of India; 392 million 
in 1957 


Exchange Rates: The rate of the rupee has been maintained at the 
fixed rate of 13.33 per pound sterling (1.e., 1.5 shillings =1 rupee) since 
1931 Until September 1956 rates for non-sterling currencies fluctuated 
parallel with sterling rates for those currencies. Since September 1956 
authorized dealers have been permitted to deal in US and Canadian 
dollars at rates that differ from the equivalent of the buying and selling 
rates of the Bank of England provided they remain within the official 
limits of permissible sterling fluctuations (2.82 to 2.78 pounds per dollar 


Annual average rates or period averages for periods in which rates 
were administratively set, and /FS conversion factors, in rupees per 
dollar 
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1958+ ++++e+e+ By Months 
Jan Feb Mar Apr 
Exchange Rates 
7238 4.725 4.720 4.718 BuyYING RATE 1 
.755 4.760 4.753 1.750 SELLING RATE 2 
Gold and Foreign Exchange 
GOVERNMENT AND BANKS 4 10 
842 835 SOX 810 RESERVE BANK 11 
247 247 247 247 Gold 12 
595 58 61 562 Foreign Exchange 18 
Related Data from Other Sources 
78 77 79 DOLLARS AS REPORTED RY US 1 14 
62 62 63 of Indian Gov’t and Banks 15 
173 174 174 Net IMF PosITIon 1 16 
Monetary Survey 
4.01 3.98 s 3.86 FOREIGN ASSETS 20 
2.56 CLAIMS ON GOVERNMENT 21 
0.59 CLAIMS ON PRIVATE SECTOR 22 
is UNCLASSIFIED ASSETS 23 
38.14 Assets = Liabilities z 
23.18 23.29 . MONEY 24 
9.17 QUASI-MONEY 25 
.65 6 j GOVERNMENT DEPOSITS 26 
78 CAPITAL ACCOUNTS 27 
1.36 UNCLASSIFIED LIABILITIES 28 
Related Data 
8.32 7.64 BANK CLEARINGS 29 
Reserve Bank 
4.01 3.98 x }.86 FOREIGN ASSETS 30 
4.80 14.88 68 16.05 CLAIMS ON GOVERNMENT 31 
.65 67 78 CLAIMS ON BANKS 32 
9.64 19.66 0.4 20.59 Assets = Liabilities Zz 
6.65 16.65 17.27 17.53 MONETARY LIABILITIES 33 
1.18 1.18 1.09 To: Banks a 
1.55 14.69 15.08 Private Sector b 
.27 16 5 16 Local Governments ¢ 
.65 63 4 Government d 
4.88 15.02 15.36 15.76 In: Notes y 
Pe 1.63 1.91 1.78 Deposits z 
Related Data 
1.15 1.16 1.17 TREASURY CURRENCY 34 
Deposit Money Banks 
COMMERCIAL BANKS 
1.15 1.12 1.05 1.33 CasH 40 
41 38 s7 12 Currency ” 
74 73 68 9] At Reserve Bank b 
1.45 CLAIMS ON GOVERNMENT a4l 
0.01 CLAIMS ON PRIVATE SECTOR b4l 
6.41 Assets = Liabilities z 
6.92 DEMAND DEPOSITS a42 
6.96 Time Deposits b42 
78 CAPITAL ACCOUNTS 43 
27 9 .42 20 CREDIT FROM RESERVE BANK 44 
COOPERATIVE BANKS 
02 .02 03 CASH 45 
13 14 14 CLAIMS ON GOVERNMENT 46 
58 .59 8 CLAIMS ON PRIV ATE SECTOR 47 
73 15 75 Assets = Liabilitties z 
15 15 17 DEMAND DEposITs a48 
18 19 19 Time Deposits b48 
Post OFFICE 
2.02 2.03 SAVINGS DEPOSITS 49 
IFS Conversion Factors 
Exchange Rates Foreign 
Trade Gold Exchange 
1937 2.687 1937 2.69 1.62 2.65 
1938 2.746 1948-Sept 1949. 3.31 1.62 3.31 
Jan-Aug 1939 2.853 Oct 1949 
Sept 1939-Sept 17, 1949 3.309 Sept 1956 4.76 1.62 4.76 
Sept 18, 1949-Dee 16, 1951 4.762 rr 
1952 4.775 Thereafter 4.76 
1953 4.742 
1954 4.748 Through. Oc*ober 1949 for exports 
1955 4.777 
1956 4.770 
1957 4.792 


Gold and Foreign Exchange: 1 The GOVERNMENT AND BANKS series 
includes holdings of ‘‘authorized dealers’ (mainly Scheduled Banks) and 
of government agencies abroad. The Reserve Bank’s FOREIGN EXCHANGE 
is virtually all sterling and includes some long-term securities. I The 
fall of foreign exchange holdings in 1949 results from largely the fall in 
the dollar value of sterling holdings, and in part from the partition of 








India 


Interest, Prices, Production 








2001 ; 
1937 yy 1950 1 
sor “ANUS 60 8.00 3.00 3 
61 38.655 3.11 3 

62 110 113 

a 161 122 

. b 86 116 

- 63-92 117 

TrreTaee ; 64 27 101 

65 32 95 

1956 lL 1957 i 1958 } 66 68 78 3 
International Trade 

Se deine } 70 5,458 7, 
a 1,201 2, 

2 b 714 
71 e 5,647 8 

72 106 

a 261 88 

120 b 66 81 

73 105 

74 98 

a 21 140 

1956 1957 1958 _b 36 100 

75 90 


National Income 


NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Gov't Consumption 
Gross Investment 
Private Consumption 


90 95.3 9 
91 104.1 
92 
93 6 
94 9.7 1 
95 88 4 


India and Pakistan. Foreign assets 
Bank to Pakistan in 1948 and 1949 


4 DOLLARS AS REPORTED BY US are deposits and short 
held for Indian account, as reported by all banks in 
as these owing to official institutions, they presur 


approximately the data reported fr 





are 


equa! amounts, 


a Net IMF PosiTion is India’s quota (400 n md 
holdings of rupees, i.e., the gold subscription minus net 
IMF entries represent resources made available to 
IMF and not the sums that India may draw. The data 
section from Indian sources do not include the net IMI 
Monetary Survey: A consolidation of the account 


Bank, the Deposit Money Banks, and amounts equiva 
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401 
956 
538 


9 
9 f 
0.9 


1952 


3.50 


3.69 


104 
116 
106 
116 
97 
97 
98 


6, 167 
1,622 

803 
8,074 


6.0 
10.8 
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1953 


3.50 
3.64 


100 
100 
100 
100 
100 
100 
100 


5,312 
1,106 
1,024 


9, /02 


100 
100 
100 
100 
100 
100 
100 
100 
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currency circulation. The monetary statistics of p to 1950 
are affected by the separation of Pakistan fr ! effect 
which was to reduce both the assets and the liabilitie banking 
system of India For description of settlements between India anc 
Pakistan, see notes to February 1958 i I Foreign exchange hold 
ings were revalued in September 1949 and gold |} r Octobe 
1956 CLAIMS ON GOVERNMENT include amount 1i' nt t he 
circulation of Treasury currency and Post Office Savings Bank deposit 
The latter are entirely invested in Governmer ecuriti The Reserve 
Bank is re quired to hold a substantial an int of Tre r about 1 
billion rupees at the end of 1954) as part of the sta er for the 
note issue. This amount is included in the B Clair ernmer 
and it is not included in the Treasury Currer I nu Related 
Data. The data on MONEY are as calculated | he Reser Sank, ar 
comprise the monetary liabilitie of the Rese Bar e Pr ¢ 
Sector, the demand aeposits « f the De pe t Mone Bar I're r 
currency in circulation The data ar ghtly different fr he su 
of the corresponding items in the sections be nee the R e Bar 
uses for the Scheduled Bank deposit component the entry f the 
weekly rather than monthly returns. About 430 1 ipees of the 
notes returned by Pakistan is st n the note n figure 
in the Reserve Bank’s balance sheet amount, howeve exclude 
from the Reserve Bank and /FS figure n Mone While h return 
refer to the last Friday of the month, the entries differ 1937 data 
refer to undivided India. The data can be « fie is follow 
in billions of rupees): 
1950 1951 1952 1953 1954 i9 1956 1957 

Currency 12.38 12.08 f 66 RE T 
Deposit Money 6.15 5.93 4 f 5 6.6 , {8 

Money 18.54 18.01 17.13 17.09 18.32 20 47 79 2.74 


QUASI-MONEY comprises Time and Saving with Depo 
GOVERNMENT DEPOSITS comprise currency holdings of 
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1956 +++++ee++ By Quarters 


1954 1957 I ll iil IV 


Per Cent 


3.50 3.50 3.50 1.00 3.50 3.50 3.50 3.50 
3.65 3.72 3.93 1.13 3.79 3.89 3.96 4.06 


1953 =100 





119 131 140 1] 138 140 144 138 
109 118 93 67 106 92 90 85 
115 120 144 121 135 142 152 146 
159 221 203 163 199 213 207 194 
94 87 97 103 9] 96 100 102 
95 90 99 105 92 98 102 103 
107 116 126 139 122 154 137 130 
Millions of Rupees 
5,627 6,0 6,042 6,585 1,645 1,316 1,423 1,658 
1,213 1 ,262 L,1Z 235 273 290 327 
1,307 cae 1,405 342 208 365 489 
6,175 6,729 8,146 »,632 2,028 1,917 2,101 2,101 
1953 100 
lt 14 110 117 102 106 115 
109 114 92 108 115 126 
90 6 104 111 70 102 133 
112 1 ] 154 144 152 153 
102 00 0) 100 Qh 100 108 
96 x9 - - 79 75 82 91 
142 150 132 121 117 140 143 
94 93 94 91 94 93 96 
fR Ye \ 
UF GF 
governmer central gove ent deposits at the Reserve Bank 
UNCLASSIFIED | ; IES i e the ley f I il Govern 
ment pe ’ ep te , ' {3c below, that are excluded from 
Mone rep ed b Rese Bank and by J/FS BANK CLEARINGS 
" ‘ eravt , . { checks cleared at 
Reserve Bank: | EIGN A I re the ¢ i 1ient f the Reserve 
Bar lata in Se ! I é ‘ par I Prior October 1956 
el f f p i 11.9 irs pe 
‘ ( I i prise ! Scheduled Bank 
Non-Schedule Bar ul ( perative Bar Figure I redit 
the Cooper e Bar r be rough estimated as the difference 
between line ind 4¢ ipees at the end of March 1956 
Deposit Money Banks: THE COMMERCIAL BANKS include the “Sched 
ed” and “‘Non-Scheduled” Bar Scheduled Banks hold approximately 
y € er ne € 1 de ill Commercial Banks Weekly, 
mont I nnu eturn I ‘ ind ibilities are available for 
the Scheduled Bar t these ‘ each other by small amounts, 
arge becau erence n the numbers of banks whose reports are 
r i | } Scheduled and Non-Scheduled Banks are 
ited fr I irn The returns relate only to the 
busine f bar lr nd the total of reported liabilities generally 
exceeds re ed asset The difference between reported assets and 
reported liabilitie ncluded in UNCLASSIFIED Assets. The series 
Asset Lial es except in 1951, refers t tota abilitic f contra 
and interbank a int Che retur lo n ndicate the FOREIGN 
ASSET holdings of Commercial Bank Beginning May 1954, however, 
the wee return on Scheduled Banl reports holdings of ‘Foreign 
bills purchased and d inted These yunted t i7 billion rupees 
at the end of March 1956. Statist n Commer Banks’ borrowings 
from the Reserve Bar re not given in the montt banking returns 
CREDIT FROM Rt therefore taken from the weekly 
data on Scheduled Bank borrowings as compiled from the records of 
the Reserve Bar In addition t the Reserve Bank, the State Bank 
formerly the Imper Bank) customar provides a significant amount 
of credit to the ban| lhe latter amounted to .20 billion rupees at the 
end of March 1956, but excluded from the consolidated accounts of 
the Commer Ban} nee the State Bank is one of the Commercial 


Bank 

ject to 
the 
are given here 


COOPERATIVE BANKS and CREDIT 


provine 


SOCIETIES are generally sub 

and do not come within 
reporting requirements Their accounts 
Monetary Survey for consistency with 
the Reserve Bank’ f money Data relate only to those 
Cooperative Bank accounts with the Reserve Bank, and 
are therefore required t ubmit weekly returns 1 1937 data refer to 
undivided India 


vernment regulation 
bank 
ncluded in the 
ulation 


maintain 


scope of ordinar 


and 
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1957 «+ ++++++++ By Quarters 1957 ++ ++++++++ By Months 


I i il IV Sept Oct Nov Dec 
Per Cent 
3.50 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
4.06 4.07 4.18 4.21 4.21 4.21 4.21 4.21 
1953 =100 
26 115 113 106 108 106 108 105 
73 66 64 64 64 63 67 63 
135 23 118 107 114 110 108 104 
183 166 158 145 150 145 147 143 
101 101 105 103 104 103 104 101 
101 104 107 107 106 107 108 106 
133 149 142 134 138 128 142 134 
Millions of Rupees 
1,648 1,489 1,776 1 ,672 615 536 590 546 
258 215 
367 126 358 135 128 158 
2,358 2,614 2,480 2,182 834 731 782 669 
1953 = 100 
122 113 129 136 11] 
100 41 103 115 111 134 
161 172 166 166 140 
101 99 104 102 108 
83 85 83 81 84 R3 81 79 
143 121 136 138 136 138 
99 105 103 105 109 


Life Insurance: 1 The company and business coverage of the data 


varies somewhat from series to series and from period to period. Pre- 
miums, Investment Income, Benefits, and Tota! Assets refer to Indian 
and foreign business of Indian companies and Indian business of foreign 


companies. Foreign business of Indian 
of their total busines The data ona 

panies only; the assets of foreign companies 
Asset Prior to 1954 the data on asset 


11.5 per cent of Total Assets in 1954 


»mpanie 18 
et 


about 10 per cent 
by sector cover Indian com 
are included in Uncalssified 
include assets of non-life business 





Interest, Prices and Production: The Discount Rate of the Reserve 
Bank is the rate at which the Bank discounts eligible commercial paper 
for Commercial Banks or makes advances against government securities 
Since February 1952, the Reserve Bank makes advances against com 
mercial bills at a rate one half per cent below the discount rate. The 
volume of credits by the Reserve Bank to Commercial Banks is ordinarily 
not very large. As an indication of the long-term domestic rate of 


Interest, current yields (averages of daily quotations) of the 3 per cent 
Conversion Loan of 1945-1946 (no maturity date but callable at any 
time after 1986) are quoted Data for 1937 are for 3!» per cent 


ae bonds that were converted into the 3 per cent Conversion 
an in 1945-1946. Discount Rates (in per cent per annum 
of establishment 


and dates 


Nov 28, 193 15, 1951 3.8 May 16, 1957 4.01 

SHARE Prices: Daily prices in Bombay, Calcutta, Madras, and since 
April 1953, Delhi. Group indexes are made with unweighted geometric 
averages of the price relatives of individual shares (adjusted for share 
dividends, rights, and similar changes); these are weighted by the 
1949 /50 market value of the shares of all companies in each industry 
classification (not only of those in the index) to make the total industrials 
index. Prior to 1953 weights were 1946 market values 


Prices: The Wholesale Price index includes all commodities without 
regard to the distinction between exports, imports, and goods produced 
for domestic use. Beginning 1953 the index is weighted by the 1948 
value of production plus imports. { Prior to 1953 the index is a weighted 
geometric average with 1938/39 weights, linked to the new series 
at April /December 1953 Entry for 1953 refers to April /December 
The Cost of Living index is the average of indexes for 24 cities. The index 
of Industrial Production is weighted by value added in 1951 and includes 
88 items. ! Prior to 1951 the index included only 35 items and was 
weighted by 1946 value added. The new index reports a very small 
increase in production from 1951 to 1953 


1951 1952 1953 1954 
1961 weights 95 98 100 107 
1946 weights 87 95 100 108 


International Trade: Data refer to calendar years and include trade 
by sea, air, and land. Some changes in the customs area have taken place 
during the period, but these do not importantly affect the comparability 
of the data. Beginning 1951, when the average level of export taxes as a 
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1958 «++++e+++ By Months 


Jan Feb Mar Apr 
Interest, Prices, Production 
4.00 4.00 4.00 4.00 Discount RATE 60 
17 4.15 4.09 4.04 GOVERNMENT BonD YIELD 61 
SHARE PRICES 
103 104 104 107 Manufacturing 62 
59 59 59 63 Jute Mills 4 
103 103 101 103 Other Textile Mills b 
138 138 137 142 Tea Plantations 63 
100 99 100 102 WHOLESALE PRICES 64 
104 103 104 Cost oF LIVING 65 
136 138 INDUSTRIAL PRODUCTION 66 
International Trade 
548 EXPORTS 70 
Jute Manufactures, + 
Tea b 
655 IMPORTS, cif 71 
VOLUME OF EXPORTS 72 
Jute Manufactures 1 a4 
Tea b 
VOLUME OF IMPORTS 73 
EXPORT PRICES 74 
79 76 78 82 Burlap A 
Tea b 
IMPORT PRICES 75 


per cent of total exports was riased from approximately 5 to approxi- 
mately 10, the data include export duties, but before 1951 the data 
exclude export duties Export and import data for fiscal year 1937 
year beginning April 1937) are 1,913 and 1,804 million rupees, but these 
data refer to undivided India s While jute and bagging is a major 
Indian export, raw lso a major Indian import. In 1948 raw jute 
ounted to 10 per cent of imports, but by 1953 /54 to only about 24 
per cent 


ite isa 


ar 


The indexes of trade are made by the Ministry of Commerce. The 
Volume Indexes are Laspeyres indexes with fiscal year 1952 /53 weights. 

Prior to 1953 the weights refer to fiscal year 1948/49. The Price 
Indexe Paasche indexes. Paasche indexes measure the change from 
the base year to each date with different weights, namely those of the 
current period, for each comparison Hence, they do not measure 
changes from one period to the next to the extent that there has been 
any change in the composition of trade between those periods. The 
volume indexes adjusted to account for changes in coverages by 
assuming that the price change of the items included in the sample is the 
true price change for all exports or imports 


are 


are 


The volume index of jute manufactures is an /FS index with 1958 
value weights, combining gunny bags, cloth, and raw jute which was 
important only in the earlier years. The burlap price index is made 
from the data described in the Commodity Price Table. The tea price 
index is made from the unit value of black tea exports. 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 


ment. The trade data cannot be reconciled with /FS inasmuch as the 
Balance of Payments data are based on exchange control records. (In 
Millions of Indian Rupees 
1953 1954 1955 1956 
Goods and Services 100 248 390 3,142 
Exports, fob 5, 360 5,476 6,525 6,301 
Imports, cif 5,909 6,394 7,383 10,109 
Transportation and {nsurance (net 184 236 284 318 
Investment income: credits 183 219 290 148 
Investment income: debits 235 266 330 233 
Government, n.l.e.: credits 256 230 278 172 
Government, n.i.e.: debits 166 154 169 126 
Other (net 427 406 105 187 
Private Donations 150 62 445 517 
Private Capital 61 74 ill 89 
Official Donations 179 146 348 355 
Official and Bank Capital 340 il 344 2,394 
Long-term capital 
US loans 11 140 
IBRD loans 17 9 20 140 
Other 35 41 104 11 
Short-term capital 
Repayment of IMF resources 222 ~193 60 
Other Habilities 70 194 111 185 
Foreign assets (increase —)' 252 -11 175 1,978 
Monetary gold (increase 
Net Errors and Omissions 28 45 52 213 


Includes Reserve Bank's holdings of long-term securities 
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Exchange Rates " 









1937-1950 1951 1952 1953 
+ a 11.797 7.66 7.56 11.36 11.36 
A 2 1.798 11.43 11.43 11.44 11.44 
P 99 RC 15.26 
SSS 3 19.00 22.89 199" 89 
10 66 356 511 314 212 
il 64 209 280 235 145 
} 12 2 147 231 79 67 
| 13 115 81 77 64 
14 7 66 17 96 
15 115 141 61 39 
— : os 113 140 60 37 
l 4 1 16 
Monetary Survey 
[ 20 1.51 2.86 1 2.03 § 2.02 
21 3.21 2.00 5.35 7.00 
22 68 2.15 2.44 2.39 
| 23 08 16 18 36 
Zz 49 7.17 10.00 11.78 
24 3.93 03 6.60 7.49 
25 19 20 27 
26a 48 37 56 .48 
26b .10 1.03 
26c 50 50 58 .61 
27 10 36 .66 .98 
28 47 72 1.30 4? 
29 .05 .07 .09 12 
30 1.35 1.94 1 1.78 1 2.40 
Alms ON GOVERNMENT (2 31 2.78 2.33 ».23 5.40 
32 .18 .54 .73 44 
= 4.41 4.90 7.63 8.35 
33 3.51 3.90 5.25 6.28 
a 74 38 .63 9] 
> t 2.77 3.53 4.62 36 
c ‘ 
y 2.38 3.14 4.21 5.03 
z 1.13 76 1.05 1.25 
34 
35 50 50 .58 .61 
36 29 25 .87 1.10 
37 03 04 .07 13 
38 42 42 .43 50 
40 74 38 63 91 
a 10 12 11 15 
b 64 25 . 52 76 
41 44 31 .88 72 
42 04 06 04 02 
43 44 1.65 1.69 1.96 
D2 1.70 2.39 3.38 3.92 
44 le 1.20 1.72 1.78 
45 10 08 12 
46 
47 
) 48 07 $2 .60 RG 
Population: 67.4 million in 1937; 85.5 million in 1957 
Exchange Rates: On June 20, 1957 a new system of exchange certifi- 
cates was introduced replacing the more complicated certificate system 
that had been in effect since September 3, 1956. In the new system all 
exports, imports, and permitted invisible and capital transactions are 
conducted through a fluctuating certificate exchange market. All ex- 
ports and receipts from invisibles are subject to a 20 per cent exchange 
tax calculated at the certificate rate. Imports are divided into six 
categories; commodities in the first category (essential imports) are 
imported at the certificate rate, (shown as the lower quotation in the 


range of principal import rates), but the remaining import categories 
are subject to surcharges of 25, 50, 100, 140, and 175 per cent respectively 
Fund accounting is made on the basis of the rate of 11.40 rupiah per US 
dollar. 


For an historical summary of 
December 1957. 


the exchange rate system see J/FS for 
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INTERNATIONAL FINANCIAL STATISTICS 
1956 +++++++++ By Quarters 
1954 1955 1956 1957 I Il iil IV 
Rupiah per US Dollar: 
11.36 11.36 11.86— 22.7 11.36 11.36 11.36—- 11.36— 
j11.48) ee 11.48 11.48) 18.57 18.67 
11.48 217,21$11.48— °8.4— 47.97 17,915 11.48- 11.48- 
(92-95) 22.95 42.6 90°95 92°95) 22.95 22.95 
15.30 34.42 28.68 6.8 $4.42 34.42 28.68 28.68 
22.95 57.38 57.38 78.1 57.38 57.388 57.38 57.3 
Millions of US Dollars: 
248 307 254 224 265 19] 226 254 
81 81 5 39 81 54 46 45 
167 226 209 185 184 137 180 209 
51 70 7 60 50 42 47 67 
152 136 174 173 184 147 162 174 
100 174 186 151 165 117 158 186 
98 172 184 149 168 116 156 184 
28 28 28 28 28 
Billions of Rupiah 
1.68 2.72 1.68 1.26 2.04 96 1.25 1.68 
10.51 12.59 14.70 20.77 12.38 12.93 13.13 14.70 
2.99 4.16 4.84 1.45 4.47 4.79 4.77 4.84 
43 44 60 45 41 42 47 .60 
15.61 19.91 21.81 26.96 19.30 19.10 19.62 21.81 
11.12 12.23 18.39 18.9] 11.11 11.02 11.65 13.39 
27 33 .29 29 31 23 30 29 
1.20 Len 1.85 2.19 1.93 1.95 2.04 1.85 
1.22 3.33 3.34 68 3.46 3.32 2.86 3.34 
64 .66 .94 1.45 63 55 .58 94 
.97 1.23 1.48 1.93 1.36 1.43 1.40 1.48 
19 42 0) 1.50 50 61 79 50 
Billions of Rupiah 
.16 19 22 20 20 21 .22 
2.89 3.50 2.89 2.90 3.02 2.18 2.58 2.90 
8.61 8.50 10.58 3 19.15 8.10 8.86 9.67 1 12.30 
.46 .86 1.00 1 74 .73 .90 86 1 a7 
2.12 13.06 2 14.78 I 22.50 12.01 12.13 3.36 I 16.01 
9.45 10.22 11.03 2 17.50 9.28 9.17 0.20 3 10.88 
1.45 82 77 2.42 62 47 1.24 2 .99 
* 9 
7.99 9.39 10.26 13), ay «8.66 8.69 8.96} 9°47 
Ry 8.47 9.18 14.06 7.67 7.86 8.19 9.18 
2.18 1.74 1.85 7] ,.43 1.62 1,30 2.01 1.70 
14 1.63 
64 66 .94 1.45 .63 .55 .58 .94 
1.74 1.55 1.99 1.97 1.53 1.68 1.85 1.99 
17 20 22 I 61 20 .20 22 3 41 
Billions of Rupiah: 
63 8 86 5 79 82 84 86 
1.45 82 i7 3 42 62 47 1.24 3 .99 
21 22 22 3 } .18 18 24 3 45 
1.24 60 55 3 1.89 45 29 1.00 3 .55 
58 79 16 68 57 48 .54 .76 
02 02 02 1 67 02 02 02 3 1.58 
2.37 3.16 4.05 1 3.73 3.66 3.77 3.89 1 4.07 
4.78 5.24 6.34 1 90 ». 65 ». 38 6.30 I 7.91 
2.49 2.81 2.98 1 13 2.71 2.54 2.90 3 3.06 
13 .16 25 26 AT 14 14 } .25 
1.64 1.43 
55 Bye 
.89 99 Lee 8 two 1.04 1.05 8k Lae 
IFS conversion factors in rupiah per dollar 
Conversion of Indonesian Conversion of US dollar 
data to US dollars trade data to rupiah 
Foreign 
Trade Gold Exchange Exports Imports 
1987 1.82 1.82 1.82 1.82 1.82 
1948 2.65 2.64 2.65 2.65 2.65 
1949 3.80 8.79 3.80 2.94 2.94 
1950-1951 3.80 8.7 3.80 7.60 11.40 
1952 11.40 3.79 11.407 11.40 11.40 
1958 11.40 11. 40* 11.40 11.40 14.02 
1954 11.40 11.40 11.40 11.40 14.14 
Jan-June 1955 11.40 11.40 11.40 11.40 14.14 


' Beginning October 1949 * Beginning March 1952 * Beginning May 1953 


Gold and Foreign Exchange: The holdings and liabilities of the Bank 
Indonesia are primarily those of the Exchange Fund. FOREIGN LIABILI- 
TIES are payment agreement liabilities, mainly to Japan and the Nether- 
lands. The data are the equivalent of those shown in the Bank Indonesia 
and Deposit Money Banks sections below, valued at the official rate. 
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1957 ++++++++-+ By Quarters 1957 «+ +++++++++ By Months 


I Il il IV Sept Oct Nov Dec 
End of Period 
att ee 2.8 22.6 22.7 
11.48 26.2 27.4 28.4 27.4 28.5 28.3 28.4 
22.95 39.3 41.1 2.6 41.1 42.8 2.4 42.6 
28.68 52.4 54.8 56.8 54.8 57.0 6.6 56.8 
57.38 71.2 75.4 78.1 75.4 78.4 77.8 78.1 
End of Period 
218 193 241 224 241 253 252 224 
43 40 41 39 41 4) 41 39 
174 153 200 185 200 212 211 185 
56 33 44 60 44 49 49 60 
165 144 148 173 148 156 169 173 
145 128 179 151 179 190 187 151 
143 126 177 149 177 188 185 149 
28 28 28 28 28 28 28 28 
End of Period 
1.24 95 1.57 1.26 1.57 1.67 1.50 1.26 
15.69 17.15 18.34 20.77 18.34 18.96 19.25 20.77 
».00 26 4.64 1.48 4.64 4.68 4.62 1.48 
60 48 42 15 42 43 44 45 
22.06 22.84 24.97 26.96 24.97 25.73 25.81 26.96 
13.36 15.13 16.88 18.91 16.88 17.33 17.63 18.91 
27 28 28 29 28 28 2s 29 
» 05 2.16 2.44 2.19 2.44 2.32 2.19 2.19 
4.40 1.70 1.00 68 1.00 1.01 76 68 
1.12 1.33 1.38 1.45 1.38 1.41 1.40 1.45 
1.64 1.84 1.83 1.93 1.83 1.82 1.84 1.93 
69 39 1.16 1.50 1.16 1.57 1.72 1.50 
End of Period 
24 26 c 
2.48 2.20 2.75 2.55 2.75 2.89 2.87 2.0 
12.79 15.13 16.77 19.15 16.77 17.35 17.58 19.15 
85 90 86 74 86 76 76 74 
16.16 18.34 20.42 22.50 20.42 21.04 21.26 22.50 
11.15 13.92 16.05 17.50 16.05 16.06 16.31 17.50 
1.32 2.46 2.69 2.42 2.69 2.61 2.58 2.42 
3 67 84 5 x4 67 »s 5 
9.31 10.78 12.52 14.53 12.52 12.78 13.14 14.53 
9.32 10.80 12.53 14.06 12.53 12.72 13.12 14.06 
1.83 3.12 3.52 $43 3.52 3.35 3.19 3.43 
1.30 74 25 14 25 8 18 14 
1.12 1.33 1.38 1.45 1.38 1.41 1.40 1.45 
1.88 1.64 1.68 1.97 1.68 1.78 1.93 1.97 
46 65 1 61 51 55 4 61 
End of Period 
90 93 92 95 92 92 91 95 
1.32 2.46 2.69 2.42 2.69 2.61 2.58 2.42 
.50 49 53 53 53 55 .55 53 
81 1.98 2.16 1.89 2.16 2.06 2.03 1.89 
.64 38 50 68 50 55 56 68 
2.00 1.08 64 67 64 .69 76 67 
4.15 3.37 3.78 3.73 3.78 3.91 3.86 3.73 
8.67 7.67 8.00 7.90 8.00 8.16 8.16 7.90 
3.16 3.42 3.44 3.43 3.44 3.63 3.57 3.43 
24 25 .26 26 26 25 25 26 
1.52 1.49 1.59 1.64 1.59 1.65 1.61 1.64 
2.10 96 75 55 .75 82 58 55 
1.18 1.19 1.32 1.33 1.32 1.26 1.30 1.33 


Related Data; sDOLLARS AS REPORTED BY US are deposits and short 
term obligations held for Indonesian account, as reported by all banks in 
the US. The data on holdings of Government and Banks presumably 
include amounts approximately equal to the US dollar components of 
the data reported from Indonesian sources. « The Net IMF Position 
is Indonesia’s quota (110 million dollars) minus IMF holdings of rupiah, 
i.e., gold subscription and repurchases on subscription account minus 
net drawings. The IMF entries represent resources made available to 
or received from the IMF and not the sums Indonesia may draw 
Monetary Survey: A consolidation of the accounts of the Bank 
Indonesia (prior to 1953, the Java Bank), the Deposit Money Banks, 
and the Treasury Currency issue. The Bank Indonesia is both central 
bank and, judged by deposits, the largest commercial bank; however it 
makes few private sector loans. It will be noted from the sections below 
that about two-thirds of Money is in the form of notes issued by the 
Bank Indonesia, and that perhaps one-third of total bank deposits are 
held with the Bank Indonesia. Deposit Money Banks must therefore 
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Indonesia 


1958++++e++++ By Months 
Jan Feb Mar Apr 
Exchange Rates 
24.5 27.2 9 3 PRINCIPAL Export RATES 1 
30.6 34.0 36.6 PRINCIPAL IMPORT RATES 2 
45.9 51.0 54.9 
61.2 68.0 73.2 2 7. ‘ 
84.2 93.5 100.6 OTHER IMPORT RATES 3 
Gold and Foreign Exchange 
213 204 192 187 BANK INDONESIA 10 
39 39 9 38 Gold il 
174 165 154 149 Foreign Exchange 12 
17 DeposiIT MONEY BANKS 13 
165 166 163 49 BANK INDONESIA: For. Liabilities. 14 
Related Data from Other Sources 
138 132 a9 DOLLARS AS REPORTED BY US 1 15 
136 130 87 of Indonesian Gov't and Banks a 
28 28 28 Net IMF POoOsITION 4 16 
Monetary Survey 
1.U8 FOREIGN ASSETS 4 20 
21.12 CLAIMS ON GOVERNMENT 21 
4.52 CLAIMS ON PRIVATE SECTOR 22 
15 UNCLASSIFIED ASSETS 23 
27.17 Assets Liabilities z 
19.02 MONEY 24 
30 QUASI-MONEY 4 25 
28 GOVERNMENT DEPOSITS a26 
71 PREPAYMENTS FOR EXCHANGE b26 
1.40 COUNTERPART FUNDS c26 
eo CAPITAL ACCOUNTS 27 
1.61 UNCLASSIFIED LIABILITIES 28 
Related Data 
Post OFFICE: Savings Deposits 29 
Bank Indonesia 
2.43 2.33 2.19 2.13 FOREIGN ASSETS 30 
19.64 CLAIMS ON GOVERNMENT 31 
1.02 CLAIMS ON PRIVATE SECTOR 32 
23.14 Assets = Liabilities Zz 
18.01 MONETARY LIABILITIES 33 
2.97 To: Banks a 
68 Government b 
14.36 Private Sector c 
13.90 In: Notes y 
4.12 Deposits z 
27 PREPAYMENTS FOR EXCHANGE 34 
1.40 COUNTERPART FUNDS 35 
1.88 FOREIGN LIABILITIES 36 
64 CAPITAL ACCOUNTS 37 
Related Data 
6 TREASURY CURRENCY 38 
Deposit Money Banks 
2.97 CASH 40 
61 Currency a 
2.35 At Bank Indonesia b 
53 FOREIGN ASSETS 4l 
51 CLAIMS ON GOVERNMENT 42 
3.50 CLAIMS ON PRIVATE SECTOR 43 
7.91 Assets = Liabilities Zz 
3.69 MONETARY DEPOSITS 44 
26 TIME DEPoOsITS 45 
1.60 GOVERNMENT DEPOSITS 46 
44 PREPAYMENTS FOR EXCHANGE 47 
1.2] CAPITAL ACCOUNTS 48 


expect that a large proportion of any new credits they grant will be paid 
out in the form of currency and transfers to accounts held with the Bank 
Indonesia; in these circumstances, their powers of secondary credit 
creation are sharply limited. The /FS data are from the combined 
balance sheet of the Bank Indonesia and the Deposit Money Banks 
published by the Bank. Prior to December 1956, the Monetary Survey 
data are not the sum of the sections below, that are compiled from un- 
revised data. The largest difference is in Claims on Government (see 
note below) that include financing received from Prepayment for Ex- 
change amounting to .10, 1.03, 1.17, 3.20, and 3.08 billion rupiah from 
1952 through 1956. The liabilities corresponding to these amounts 
cannot be allocated in the sections below; hence the blanks for lines 
34 and 47. « FOREIGN ASSETS are valued at 11.40 rupiah per US dollar 
1 beginning 1952 for foreign exchange and ! 1953 for gold. This rate 
has gradually lost is applicability to foreign transactions, especially 
since the introduction of the certificate system (see Exchange Rate 
notes). The Foreign Asset data therefore fail to measure the domestic 
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ee a 
1937-)\\-1950 1951 1952 1953 
200} 
60 3.00 
61 16.54 9.37 8.25 6.36: 
. 95g «| 82 8-61 53 89 94 100 
ae | TT 63 73 83 100 
International Trade 
300 ms woos] 70 995 6,076 9,816 10,651 9,579 
71 515 5,019 9,954 10,806 10,72 
72 548 800 1,292 934 840 
a 165 342 653 424 273 
b 91 147 185 191 201 
c 46 49 81 86 81 
d 36 61 138 57 65 
73 283 440 873 948 765 
74 80 83 98 100 100 
a 69 95 107 110 100 
b 61 2 69 81 100 
ce 107 93 94 107 100 
d 152 8&9 161 108 100 
75a 7 107 113 100 
75b 7.87 76 125 127 100 
75x 95 163 151 100 
75y 18 116 180 129 100 
76a 68 95 90 100 
76b 4.064 79 99 94 100 
77a 112 161 113 100 
77b = 46 114 188 127 100 
77w 148 244 161 100 
77x 26 93 102 100 100 
77y 64 65 106 99 100 
7iz 34 99 130 7 100 
78 84 116 110 100 
80 2,333 
81 928 
a 440 
82 82 
83 
84 ,814 
a 85 73 
[|_ i956 s,s | 51237 
monetary effects of foreign transactions. The data in this section are 


the net of Foreign Assets and Foreign Liabilities as reported in the sections 
that follow. The following special features of the Indonesian system 
should be noted when using the data: (a) importers have been required 
to make prepayments for exchange; these are carried on the books of 
banks as liabilities to importers, lines 26b, 34, and 47, but the deflationary 
effects of increases in these balances were counteracted by the Govern 
ment’s use of the prepayments as a source of finance (see Government 
Finance note): (b) part of exporters’ rupiah receipts and importers’ 
rupiah payments for exchange accrue directly to the Government in the 
form of export taxes and import surcharges, and therefore cannot be 
reflected in the Foreign Asset data; (c) the certificate system has the 
effect of delaying the receipt by the exporter of the domestic currency 
equivalent of his export proceeds until he sells, presumably to an im- 
porter, in the certificate market, the exchange certificate; since the 
certificates remain valid for a period that has varied between one and 
three months, this effect can be substantial CLAIMS ON GOVERNMENT 
include financing received by the Government from Prepayments for 
Exchange and amounts equal to the Treasury Currency circulation. The 
data on MONEY are as calculated by the Bank Indonesia, and comprise 
the Monetary Liabilities of the Bank Indonesia to the Private Sector, 
the Treasury Currency circulation, and Monetary Deposits with Deposit 
Money Banks. The data on Money can also be classified as follows 
in billions of rupiah): 


1951 1952 1953 1954 1955 1956 1957 

Currency 3.33 4.35 5.22 7.47 8. 6F 9.37 14.09 
Deposit Money 1.71 2.25 2.27 3.64 3.59 4.02 4.82 
Money 5.03 6.60 7.49 11.12 12.23 13.39 18.91 


4 QUASI-MONEY comprises Time Deposits with Deposit Money Banks 
bit excludes Post OFFICE SAVINGS DEpoOsITS reported under Related 
Data. 
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1956+++++++++ By Quarters 
1954 1955 1956 1957 I Il ill IV 
Per Cent 
3.00 3.00 3.00 3.00 $.00 3.00 3.00 3.00 
5.92 5.69 5.95 >. 72 5.94 6.00 5.97 5.89 
1958 =100 
106 141 161 177 173 156 155 161 
106 115 124 117 125 125 127 
Millions of Rupiah 
9,879 10,779 2,189 2,464 
8,896 
Millions of US Dollars 
867 946 882 911 192 216 225 248 
271 432 353 74 88 91 97 
226 212 225 46 60 54 65 
61 60 64 14 13 17 17 
58 43 45 6 11 14 15 
629 631 R56 197 211 228 205 186 
1953 =100 
102 97 9s 74 97 104 115 
104 102 94 7 93 108 107 
101 97 108 87 116 102 129 
103 96 94 86 80 97 104 
100 84 88 48 82 108 122 
1953 = 100: Indexes of 
96 110 103 118 101 101 99 
100 125 120 123 110 119 127 
96 157 145 152 128 143 158 
119 224 174 185 144 163 193 
92 
109 145 135 186 133 134 138 
1953 =100: Indexes of 
96 110 103 118 101 101 99 
100 25 120 23 110 119 127 
96 157 145 162 128 143 158 
98 91 91 91 93 91 
73 77 83 82 82 86 82 
89 88 81 85 RS 75 77 
2 92 94 101 91 90 94 
Millions of Rupiah 
3,786 —1,30 9 { 229 681 —1,798 
4,395 1,886 2,223 222 136 762 1,547 
145 2 ,027 116 188 255 630 RK 
11 208 68 16 9 10 
8 176 ov 90 20 32 
125 150 90 13 29 21 27 
723 »] 12 216 17 94 202 
11,116 12,979 15,130 12,769 12.859 13,658 15,130 
», 237 9,029 « 2,979 4,998 4,984 « 2,989 2,979 
Bank Indonesia: Prior to 1953, the Java Bank. The symbols ! 


prior to December 1956 data mark a change in the basis of reporting 
The effect of the change can be seen by comparing the December 1956 
data (revised) with the 1956 annual data (unrevised I FOREIGN ASSETS 
were revalued in 1952 for foreign exchange, and in 1953 for gold. Assets 
Liabilities represents the balance heet total less the net IMF position 
FOREIGN LIABILITIES consist primarily of outstanding balances on the 
payments agreements with Japan and the Netherland 

Deposit Money Banks are the seven foreign banks, two government 
banks, and beginning January 1955, some small private banks. The 
symbols I! prior to December 1956 data mark a change in the basis of 


reporting. The effect of the change can be seen by comparing the 


December 1956 data (revised) with the 1956 annual data(unrevised). 
Time Deposits include, beginning December 1956, deposits of non 
residents 
Interest, Prices, Production: The Discount Rate of the Bank 


Indonesia is the minimum rate at which the Bank discounts or makes 
advances against eligible government and commercial paper for the 
Deposit Money Banks. The volume of discounts and advances is small. 
GOVERNMENT Bonp YIELD: Yield to maturity of 3 per cent bonds of 
1950 maturing in 1991. This issue arose from the currency conversion 
of March 1950. At first the bonds sold at less than one-fifth of their 
par value, but since 1953 have risen to more than one-half of their par 
value. Beginning 1955 data are averages of daily quotations; prior to 
that averages of monthly high and low quotations. 11950 data are for 
April /December; 1953 for October/December. Prices The index of Cost 
of Living refers to 19 foodstuffs in Djakarta. « Entry for 1937 refers to 
July 1938. 

International Trade: The trade statistics of Indonesia are compiled 
and published in rupiah at the official rate. Throughout most of the 
period, however, there have been multiple exchange rates with wide 








VOLUME XI, NUMBER 6, JUNE 1958 


1957 +++++++e++ By Quarters 1957 «+ ++++++++ By Months 





I Il il lV Sept Oct Nov Dec 
Per Cent 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 
5.98 5.65 5.63 5.60 5.63 5.59 5.53 5.68 
1953 = 100 
156 158 176 217 186 196 211 244 
131 148 160 160 
Millions of Rupiah 
Millions of US Dollars 
195 212 270 234 75 78 76 RO 
76 81 118 73 31 28 22 24 
46 63 66 s 25 25 SF 
12 13 14 15 6 ) 5 
ll 7 13 14 2 5 7 
196 231 188 183 58 52 63 65 
1953 = 100 
84 96 122 116 11 109 124 
78 88 125 s6 9? 78 40 
93 126 137 162 132 148 139 00 
75 73 89 KY 107 91 80 97 
96 61 102 132 138 184 
Prices in Rupiah 
107 101 
126 117 
148 132 
178 185 263 264 277 271 
142 148 163 170 
Pricea in US Dollars 
107 101 GY 94 OR 
26 117 113 109 110 105 
148 132 130 123 124 116 
90 GY 101 108 103 49 
B2 87 79 83 83 83 s4 83 
R2 66 67 67 68 66 
Re a9 Gs 95 94 


Year Ending December 31st 


spreads between the various import rates. Interpretation of Indonesian 
tcade data therefore requires use of data both in terms of dollar prices 
and in terms of rupiah prices, with the latter taking the multiple rates 
into account. The /F'S data in dollars represent the national data con 
verted into dollars at the official rate. The /FS data in rupiah represent 
the dollar data reconverted into rupiah at estimated average effective 
rates. For export statistics, adjustment is needed mostly for the period 
1950/1951 when all exporters received ‘‘certificates’’ (See Exchange 
Kate note). Owing to the certificates the effective rate for exports was 
twice the official rate. The quantitative importance of the “inducement” 
and dollar exchange certificates was small] but no attempt has been made 
to measure it. Hence ] FS data for exports in rupiah represent the dollar 
data converted at twice the official rate for 1950 and 1951 and at the 
official rate for other dates 


For imports the multiple rates are of great importance. For 1950 and 
1951 all importers were required to purchase at the official rate certificates 
to twice the value of their exchange purchases (See Exchange Rate note 
Hence the effective import rate was three times the official rate. For the 

riod beginning 1953 the quantitative importance of multiple rates can 
S roughly estimated from the Central Bureau of Statistics index of im 
porters’ selling prices. The index is an unweighted index of 44 commodi 
ties and the notes to the index give the tax equivalent of the multiple rate 
structure for each of the 44 commodities. With this information sub 
indexes roughly measuring changes in effective import rates and changes 
in the product of dollar import prices and importers’ profits can be made. 
Comparison of the sub-indexes of dollar import prices with world dollar 
prices indicates that the related estimate of effective import rates is not 
unreasonable. 


1950 1961 1952 1953 1954 


Sub tndex of dollar import prices 100 126 120 104 112 
Sub Index of effective import rates 100 100 100 123 124 


145 ——— 


Indonesia 


1958+ +++++ee+++ By Months 
Jan Feb Mar Apr 
Interest, Prices, Production 
3.00 3.00 3.00 3.00 Discount RATE 60 
6.07 GOVERNMENT BOND YIELD 61 
244 Cost oF LIVING 62 
PETROLEUM PRODUCTION 63 
International Trade 
EXPORTS 70 
IMPORTS, cif 71 
41 12 EXPORTS 72 
Rubber 4 
Petroleum b 
Tin c 
Coconut Products d 
17 IMPORTS, cif 73 
VOLUME OF EXPORTS 4 74 
Rubber a 
Petroleum b 
Tin c 
Coconut Products d 
EXPORT Prices (A) a75 
EXPORT Prices (B) b75 
Rubber (as in A and B) x75 
Rubber (C) y75 
IMPORT PRICES (A) a76 
IMPORT Prices (B) 4 b76 
EXPORT Prices (A) a77 
EXPORT Prices (B b77 
Rubber (as in A and B w77 
Gasoline (as in A and B x77 
Tin (as in A and B y77 
Copra (as in A and B 277 
IMPORT PRICES (A) 78 
Government Finance 
DEFICIT OR SURPLUS 4 80 
FINANCING 
Net Borrowing: Rupiah 4 81 
Importers’ Prepayment 4 a 
Net Borrowing: Foreign Cy 82 
Foreign Grants Received 4 83 
Monetary Operations 84 
Use of Cash Balance 85 
Dest: Rupiah 86 
Dest: Foreign Currency 87 


The /FS import data represent the dollar data converted at these esti- 


mated effective import rate 


4 The Volume index of Exports is an ]FS Laspeyres calculation com- 
bining the four commodities listed with 1953 weights. Rubber exports 
of estates and of small holders are entered in the calculation as separate 
commodities. The index of petroleum combines petroleum and petroleum 
products with 1953 value weights. The index of tin exports refers to 
tin in concentrates. The volume index of coconut products combines 
copra and copra cakes with 1953 weights 


The series A indexes of Export and Import Prices in dollars and 
rupiah are based on Central Bank calculations combining export and 
import unit values derived from trade statistics with 1938 quantity 
weights. The indexes in dollars represent the Bank's data converted into 
dollars at the official rate. The indexes in rupiah are the dollar indexes 
reconverted into rupiah at the effective rates described in the notes to 
the value of trade series above. The series B Export and Import Price 
indexes are calculated by the Central Bureau of Statistics. The export 
series combine the prices of 18 export commodities derived from trade 
statistics with weights representing the preceding half year. Differences 
between the A and B export series result largely from the use of 1938 
Laspeyres weights in A and Paasche-like weights in B. Neither the 
A nor B series of export prices in rupiah takes account of the export 
inducement and export duty schemes on exporters’ receipts. For rubber, 
however, data are available taking these into account and these are 
given as series C. From February 1952 through December 1953 rubber 
was subject to export duty; beginning October 1953 producers received 
inducement payments 
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37 
40 
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42 
43 


60 
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i 
1937~/\-1950 1951 1952 
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1957 +++++++++ By Quarters 1957 «+ +++++++++ By Months 1958 «++++++++ By Months 
I Il il IV Sept Oct Nov Dec Jan Feb Mar Apr 
End of Period Exchange Rates 
SUYING RATES 
{ Principal export rate al 
75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 ) Non-trade rates bl 
SELLING RATES 
{ Principal import rate a2 
76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 ) Non-trade rates b2 
OTHER EXPORT AND IMPORT RATE 3 
20th of Last Month of Period Gold and Foreign Exchange 
219 215 229 245 229 271 254 245 282 268 76 28 NATIONAL BANK 10 
138 138 138 138 138 138 138 138 138 138 138 138 Gold il 
81 77 91 107 91 133 115 107 143 130 138 149 Foreign Exchange 12 
Related Data from Other Sources 
40 35 49 5 49 43 42 5 5 14 2 DOLLARS AS REPORTED By US 1 13 
36 30 45 51 45 19 38 51 17 i] i9 of Iranian Gov't and Banks * 
16 16 16 16 16 16 16 16 16 16 5 Net IMF Position 4 14 
20th of Last Month of Period Monetary Survey 1 
8.52 1% 16.28 17.35 18.57 17.35 20.56 19.20 18.57 21.33 20.34 FOREIGN ASSETS 4 20 
12.32 12.16 12.38 12.59 12.38 12.07 12.1 12.59 12.84 12.87 CLAIMS ON GOVERNMENT 21 
7.35 8.06 8.80 9.09 8.80 8.06 9.01 9.09 8.08 8.39 CLAIMS ON OFFICIAL ENTITIES 22 
10.93 12.42 12.98 12.98 13.51 13.83 CLAIMS ON PRIVATE SECTOR 23 
i 41 i4 i4 16 i6 UNCLASSIFIED ASSETS 24 
9 57 49.33 1.95 1.95 54.66 4.65 Assets = Liabilities Zz 
25.16 25.11 26.63 26.63 6.30 27.86 MONEY 25 
5.03 ».27 60 ». 60 ». 54 ». 48 QUASI-MONEY 26 
3.46 4.65 » &o 6.0 5 2g x 10 6.56 6.07 x O38 6.72 GOVERNMENT DEPOSITS 27 
2 1 14.30 13.83 13.83 14.72 14 UNCLASSIFIED LIABILITIES + 23 
Related Data 
17.81 17.98 19.34 17.67 19.39 18.35 16.90 17.76 17.64 21.82 BANK Desits: Private Sector a29 
5.15 5.94 6.14 5.59 5.99 6.04 ».43 5.30 4.60 6.33 Government b29 
20th of Last Month of Period National Bank 
8.52 316.28 17.35 18.57 17.36 20.56 19.20 18.57 21.33 20.34 20.94 11.76 FOREIGN ASSETS 4 30 
12.32 12.16 12.38 12.59 12.38 12.07 12.15 12.59 12.84 12.87 CLAIMS ON GOVERNMENT 31 
7.35 8.06 8.80 9.09 8.80 8.06 9.01 9.09 8.08 8.39 CLAIMS ON OFFICIAL ENTITIES 32 
7.29 7.41 7.63 8.37 7.63 8.05 8.32 8.37 8.90 1.58 CLAIMS ON PRIVATE SECTOR 33 
15.93 44.32 16.60 49.08 16.60 49.20 49.14 49.08 1.64 1.66 Assets = Liabilities z 
27.32 28.54 30 .67 32.52 30.67 32.89 32.90 32.52 4.46 34.23 MONETARY LIABILITIES 34 
1.87 2.09 2.27 2.27 2.17 2.17 To: Banks 4 
21.99 21.80 22.51 22.51 22 .62 24.17 Private Sector b 
3.46 4.65 5.89 6.07 5.89 8.10 6.56 6.07 8.03 6.72 Government ¢ 
12.23 11.27 11.78 12.4] 11.78 12.06 12.42 12.41 12.33 12.47 In: Notes y 
15.09 17.27 18.89 20.10 18.89 20.82 20.48 20.10 22.12 21.76 Deposits z 
96 1.07 1.38 1.54 1.38 1.29 1.56 1.54 1.89 1.72 Time Deposits 35 
3.74 3.87 3.90 3.94 3.90 3.94 3.86 3.94 4.06 4.12 SAVINGS DEPOSITS 36 
2.55 2.59 2.59 2.59 2.59 2.59 2.59 2.59 2.59 2.59 CAPITAL ACCOUNTS 37 
20th of Last Month of Period, Deposit Money Banks 
1.87 2.09 2.27 2.27 2.17 2.17 CASH 40 
.56 59 58 58 56 56 Currency a 
1.32 1.50 1.69 1.58 1.69 1.61 1.6] 1.58 1.62 1.87 At National Bank b 
3.64 5.01 ». 35 5.35 5.46 ». 51 CLAIMS ON PRIVATE SECTOR 41 
5.51 7.10 7.62 7.62 7.63 7.68 Assets = Liabilities 1 z 
3.17 3.30 4.12 4.12 3.69 3.69 MONETARY DEPOSITS 42 
33 32 32 32 31 06 Time Deposits 43 
Per Cent Interest, Prices, Production 
4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 1.00 4.00 Discount RATE 60 
Year Ending December 
126 125 22 120 122 119 120 120 119 120 120 WHOLESALE PRICES 61 
131 132 131 13] 132 131 13 131 131 31 130 Home Goods a 
138 139 138 139 140 139 139 140 139 139 139 Cost oF LIVING 62 
99 105 116 112 114 117 105 112 PETROLEUM PRODUCTION(1950 = 100)63 
March 21; Month Ending the 20th International Trade 
EXPORTS 70 
2.25 1.48 1.56 2.33 54 64 74 95 1.12 Other than Oil 4 
IMPORTS 71 
. ; By Foreign Oil Companies ” 
5.65 5.47 6.02 6.44 2.04 2.06 2.18 2.21 2.18 Other b 
March 21; Month Ending the 20th 
EXPORTS 72 
Foreign Company Oil a 
National Company Oil b 
29.0 19.5 20.6 30.7 ae 8.5 9.7 12.5 14.8 Other ec 
IMPORTS 73 
By Foreign Oil Companies s 
77.3 72.3 79.5 85.0 26.9 27.2 28.7 29.2 28.8 Other b 


Year Ending December 


138 138 132 129 132 128 130 129 130 131 130 Export PRICES 1 
95 92 85 81 84 82 80 81 80 81 81 IMPORT PRICES 1 
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I ll il 
End of Period 
2.800 2.800 2.800 
End of Period 
333.7 285.2 276.8 
14.0 14.0 14.0 
319.7 271.2 262.8 
$04.8 255.0 244.6 
14.9 16.2 18.1 
$2.9 40.1 35.2 
29.8 6.7 31.4 
3.2 4.4 3.8 


End of Period 


135.6 120.3 [iT .2 
29.9 29.8 32.0 
33.6 35.2 37.7 
10.0 ase 14.1 
209.2 197.1 201.0 
75.0 76.0 16.3 
17.5 18.6 20.2 


14.8 14.1 14 


42.2 14.9 46.7 
4.9 1.5 1.8 
End of Period 
119.2 101.9 935.5 
26.2 26.2 28.9 
150.6 134.0 136.1 
12.4 10.7 11.8 
49.0 0.4 419 
53.2 53.7 2.8 
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End of Period 


13.9 12.4 13.0 
4.7 bat ,.8 
9.2 8.7 Dia 
16.4 18.4 18.4 
9 § } 
33.6 0.2 I7 .7 
69.7 12.7 75.0 
26.1 25.6 6.8 
14.6 15.8 17.5 
9.6 1].1 i. 
1.0 7s 9 
9.6 x g 9 5 
2.9 2.8 2.7 
1953 = 100 
111 109 107 
113 113 112 
43 75 Ko 
Millions of Dinars 
15.9 0.3 37.1 
13.4 ion 33.9 
3 ) 4 
5 ) 6 
29.7 31.7 30.2 
2.5 3.4 2.5 
1953 = 100 
38 68 81 
38 71 86 
15 24 23 
96 57 44 
116 128 131 
83 90 R? 
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Related Data from Other Sources 


DOLLARS AS ReEpoRTED BY US 4 

NeTtIMF PosiTIon 4 

Monetary Survey 

FOREIGN ASSETS 

CLAIMS ON GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 

UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

QUASI- MONEY 

GOVERNMENT DEPOSITS 4 

CAPITAL ACCOUNTS 

UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 
To: Private Deposits 
Government Deposits 


Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Commercial Banks 
Private Sector 
Development Board 
In: Currency 
Deposits 
CAPITAL ACCOUNTS 


Commercial Banks 
CASH 

Currency 

At Central Bank 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

CURRENT DEPOSITS 
QUASI-MONETARY LIABILITIES 
GOVERNMENT DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 

Post OFFICE SAVINGS DEPOSITS 
Prices and Production 
WHOLESALE PRICES 


Cost oF LIVING 
PETROLEUM PRODUCTION 


International Trade 
TOTAL EXPportTs 
Petroleum 
Barley 
Dates 
TOTAL Imports, cif 
By Foreign Oil Companies 


VOLUME OF EXPORTS 4 
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1956 +++++++++ By Quarters 
1955 f I Il il IV 


US Dollars per Pound 

2.8044 2.7862 2 2.7988 2.7838 2.7862 
2.8031 2 2 2.7975 2.7825 2.7850 
Millions of US Dollars 

243 23 2 226 225 234 

18 , ; 18 18 18 

225 216 ; 208 207 216 
240 25 210 232 248 

74 4: 42 


14 


Millions of Pounds: 
.5 180.8 183 
l 33 .2 34 
5 165.4 163 
65.7 76. 
445:1 457. 
151.6 154 
263.1 266 
0 10 
11.1 11 
12.3 15 


pA & -~ eS 


ee 


7 6.4 1.2 
,.6 iO 1.3 


Millions of Pounds 
0 76.5 79.9 
0 teak 75.8 


6 2 
Millions of Pounds 
20.2 25 

82.9 88. 
30.6 32 

165.4 163. 
304.0 315. 


fr 
0 


96.5 101 
181.0 181 
7.0 10. 
11.1 11 


Millions of Pounds: 
84.9 
Per Cent 


5.00 5.00 
5.40 5.58 


1953 =100 


103 104 

101 101 

108 107 

114 115 

100 100 

96 96 

Millions of Pounds 

131.% 2% 5.3 27.8 30.3 
184.8 2.1 2 38.9 42.6 
1953 = 100 

115 82 99 110 
89 108 78 84 

99 102 100 98 96 
112 106 108 109 111 
114 103 107 111 1138 


Millions of Pounds: Year Beginning April 1; 
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43.6 31.8 35.8 40.0 
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1957 «+ +++++++ By Quarters 
I II i IV 


End of Period 
2.7881 2.7919 
2.7869 2.7906 
End of Period 
239 235 

18 18 

221 217 
260 63 


42 


0 
Approrimately End of Period 
5 189.0 197.8 194 
) 16 10.2 16. 
160. 158.7 169 
75 ; "9 
479.: 
165.5 


‘71. 
162 

11. 
11 
t 
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End of Period 
$1.6 80.1 


«.6 é 
Approximately End of Period 
19.5 19.7 21.3 24 
92 93.8 96 40.5 
32 33 37 
; 158 
319 


103.7 
186.7 
9.2 


ll 
End of Period 


Per Cent 
5.00 5.00 6.00 6.00 
9.72 9.47 ) ». 68 

1953 «100 
106 


104 


110 
108 
108 110 
114 116 
94 105 
94 94 
Millions of Pounds 
32.7 31.1 34.8 
47.4 14.8 41.6 
1053 =100 
116 108 123 
90 86 R80 
98 100 99 
116 114 114 
114 115 115 
Calendar Quarters 
2.5 6.1 } 
44.6 ai.e 8 
42 33.5 


1957+ +++++++++ By Months 
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Ireland 


Exchange Rates 


BUYING RATE 
SELLING RATE 


Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 
COMMERCIAL BANKS 
Post OFrricE SAVINGS BANK 


Related Data from Other Sources 


DOLLAR AS REPORTED By US 4 i3 
Net IMF POosITION 1 14 


Monetary Survey 
FOREIGN ASSETS 4 20 
CLAIMS ON GOVERNMENT 21 
CLAIMS ON PRIVATE SECTOR 22 
UNCLASSIFIED ASSETS « 23 
Assets = Liabilities z 
MONEY 24 
QUASI- MONEY 25 
GOVERNMENT DEPOSITS 26 
CAPITAL ACCOUNTS 27 
UNCLASSIFIED LIABILITIES 28 


Related Data 


BANK Desits: Current Deposits 1 a29 
Gov't Deposits b29 


Central Bank 1 


FOREIGN ASSETS 30 
NOTE CIRCULATION 31 


Related Data 
TREASURY COIN 32 
Commercial Banks 
CasH 40 
FOREIGN ASSETS 41 
CLAIMS ON GOVERNMENT 42 
CLAIMS ON PRIVATE SECTOR 43 
Assets = Liabilities z 
NOTE CIRCULATION 44 
CURRENT DEPosITs 45 
TIME Deposits 46 
GOVERNMENT DEPosITs 47 
CAPITAL ACCOUNTS 48 


Related Data 
Post Orrice: Savings Deposits 


Interest, Prices, Production 
Discount RATE 
GOVERNMENT BonD YIELD 


WHOLESALE Prices (A) 
WHOLESALE PRIcEs (B 

Cost or LIVING 

WAGES 

INDUSTRIAL PRODUCTION 
MANUFACTURING EMPLOYMENT 
International Trade 


EXPORTS 
Imports, cif 


VOLUME OF EXPORTS 
VOLUME OF IMPORTS 
EXPORT PRICES 
IMPORT PRICES (A) 
IMPORT PRICES (B 


Government Finance 

DEFICIT OR SURPLUS 
Revenue 
Expenditure 

FINANCING 
Net Borrowing 4 
Use of Loan Counterpart Fund 
Use of Cash Balances 

Tota, DEBT 











Ireland 


1937 1950 1951 1952 


National Income 








195 





NATIONAL INCOME 1 90 346.7 369.0 408.2 443.7 

Gross NATIONAL PRODUCT 91 391.3 412.3 468.9 514. 
Export Surplus 92 40.4 71.5 18.5 17.5 
Gov't Deficit or Surplus 93 7.0 2.7 9.0 16.4 
Private Investment 94 4.1 67.6 56.6 68.9 
Private Consumption 95 322 .7 351.7 $58.1 377.8 
Government Revenue 96 89.0 95.5 107.5 114.6 
Less: Transfer Payments 97 27.0 42.7 43.8 46.0 
Population: 2.95 million in 1937; 2.90 million in 1957 
Exchange Rates: The Irish pound is at par with the pound sterling 

Annual average rates, or period aver: for ds in which rates 

were administratively set, and JFS ec sion n US dollars 

per pound 

Exchange Rates IFS Conversion Factors 
Gold and 

1937 4.944 Trade Foreign Exchange 

1938 4.89 19 4.94 0 

Jan-Aug 1939 4.673 a ses 

Sept 1939-Sept 17, 1949 4 } 148- Sey 49 

Sept 18, 1949-Dee 17, 1951 2.80 Thereaf 8 

1952 2 794 

1953 2.813 B g S« ‘ i foreig 

1954 2.808 exchange 

1956 2.792 

1956 2 795 
Gold and Foreign Exchange: Owing to the close economic and bank 


ing relations between Ireland and the UK, f 


reicr 


ig exchange statistic 





do not have the same importance as in mar ther countries. Excepting 
for gold, data are the equivalent to the comparable entries in the sections 
below valued at par 1937 data refer to 1938. CENTRAL BANK GOLD, 
booked at a valuation equivalent to 6.6 dollars per pound, has been 
revalued at 2.80 dollars per pound. FOREIGN EXCHANGE, entireé 
sterling, includes British government securities with matur exceeding 
twelve months in the following amount millior f US dollars a f 
March 31 

19 18 ‘ 198 ‘ ‘ 

1948 6 44 1954 92 a5 111 

Central Bank holdings for 1938 refer to those of the former Currency 


Commissi 


ym. The COMMERCIAL BANK FOREIGN EXCHANGE holdings are 

the net of “‘Assets Elsewhere” less “Liabilities Elsewher« ee notes t 
Commercial Bank section below P.O. SAVINGS BANK FOREIGN Ex 
CHANGE holdings are only available annua The dat t end of year 
in millions of pounds are as follows 

1938 6 2 19 ’ ty 

946 2 1951 f VE 

1947 1.8 1952 ‘ 

1948 34 195 , Ma 

1949 6 1954 


The JFS data on Foreign Exchange agree with those published in the 





’ | 
Central Bank Annual Report under the aption “‘External Asset 
4 DOLLARS AS REPORTED BY US are dep and other short-term asset 
held for Irish account, as reported by banks in the New York Fee 
Reserve District. Insofar as there are owing to banks they presun 
include, in approximately equal amounts, the eported fror I 
sources 

a The Net IMF Position is the gold payment by Irelar n account of 
its quota The data reported from Irist irce 10 not ir ide the net 


IMF position 


Monetary Survey: A consolidation of the account f the Centra 
Bank (the Currency Commission in 1937), the “within the State 
accounts of the Commercial Banks, the Post Office Savings Bank, and 
the Treasury coin issue FOREIGN ASSETS include estimate f the 
holdings of the Post Office Savings Bank for the quarter f June and 


September and for the latest month Asset Liabilitie the m of 


the comparable entry below for the Commer Bar plus amount 
equivalent to Central Bank foreign assets, P Office deposits, ar 
Treasury coin, less Cash of the Comme Bar Money: Dat 
represent the sum of Treasury n, the Ce I note circulatior 
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1956 +++++++++ By Quarters 














1954 1955 1956 1957 I Il iil IV 
Millions of Pounds 
446.7 4162.0 449.0 
517.9 37 .2 133.0 
16.1 46.3 25.0 
15.8 14.0 13.0 
58 oO 74.4 7.0 
391.8 423.8 412.0 
117.4 123.2 131.0 
49.2 1.9 55.0 
Lega render Note piu nee March 1954, those Consolidated Banh 
Notes for which the Cent Bank ha umed liability within the 
State” note liabilitic f the ( mercial Banks as reported on their 
balance sheet ind “‘within the S e"’ Current Deposit f the Commer 
cial Banks minus the within the State ish | ling The data on 
Money can be he i \ ! r f pound 
1950 1951 19 1953 1954 1955 1956 195 
(urre 4 8 i4.f i.f 46% s th ~ 
Deposit Mone 9.8 ‘ 8x 0 05.4 8.8 101.1 106.8 
Money 122.6 131 .¢ 13 1 145.2 152.2 i647 is4 165.5 
Irish sources provide no figuré n money supply, but the Central Bank 
publishes figures on the circulatior f notes and Irish coin (average of 
Saturday data for December ir yns of pound 
1953 1954 1955 1956 1957 
4 egal Ts * i.4 f 3 ) 
I lid Bank 
‘ ‘ i ' r t : : 
‘ 2 ¢ é 
Total 43 8.2 80.0 79.0 43.3 
Item B represents that part of the pre-1929 note 1es of Commercial 
Banks throughout a Ir ind attributable » ban in the Republic 
Most of these notes are now presumed to be dead. Consolidated Bank 
Notes replaced the i ue but are also in process of withdrawal, 
beginning December 19 Item C represents the amount of these notes 
st n circulation, but assets representing £400,000 of this sum have 
been transferred to the Central Bank, which accepts liability for the 
corresponding note In earlier years, commercial bank notes as reported 
by the Central Bank exceed the amounts reported by the Commercial 
Banks, presumably by the amount of bank holdings of their own notes 
The available dat mit UK currency circulating in Ireland, include some 
note tnat are resumed t be dead, and make only a rough adjust- 
ment r bank } ng f mone UNCLASSIFIED ASSETS represent 
large the domest asset f the Post Office Savings Bank s BANK 


Desits: Average daily debits t 
off within the Republi 
for other countries are not re 


var 


‘urrent deposits at Commercial Bank 
Aggregate data in the form reported in /FS 
ported here since the monthly report dates 
monthly and quarterly totals 


ice 


too much to prov de usef 





Central Bank: « The Central Bank was established in 1943. The 1937 








data refer to the Currency Commission. The Central Bank balance sheet 
is available only annually at the end of March. Its assets are almost 
entirely foreign asset bilities are primarily notes of the Legal 
Tender Note Fund and representing the counterpart of US 
aid grants (see notes to the Government Finance section). The FOREIGN 
ASSETS data include the assets of both the Legal Tender Note Fund and 
the General Fund. Gold holdings reported on line 10 are included here 
at their balance sheet valuation of about 6.6 dollars per pound. NOTE 
CIRCULATION data refer to the notes of the Legal Tender Note Fund 
and, since March 1954, the 400 thousand pounds of Consolidated Ban} 





Notes for which the Central Bank has assumed liability 

Commercial Banks: Data are from the combined balance sheet of 
uccounts “within the State’’ of the nine banks performing the bulk of 
commercial banking business. One of these is also engaged in banking in 
England and, of the other me have head office n the Republic and 
branches in Northern Ireland and s e have head offices in Northern 
Ireland and branches in the Repub! The combined balance sheet 
divides all asset and lial t iccoun between those “‘within the State”’ 
and those “elsewher Average of monthly balance sheets for the 
4th quarte {19 n millions of pound 
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Within the 

State Elsewhere Total 
Cash and Balances with London Agents and other Banks 22.1 3.5 5.6 
Money at Call and Short Notice 16.5 15.5 
Bills: (a) Government 16.8 7.8 24.6 
(b) Other 3.9 5 4.3 
Loans and Advances 148.6 46.2 194.9 
Investments: (a) Government 21.8 106.9 128.7 
b) Other 12.9 1.8 14.7 
Liabilities of Customers for Acceptances 4.3 4.8 
Premises and Other Assets 6.6 8.0 14.3 
Total Assets 1957 237.0 240.8 477.7 
Total Assets, 1956 231.8 229.1 460.9 
Total Assets, 1955 226.0 224.2 450.2 
Total Assets, 1954 197.2 263.1 460.3 

Capital, Reserve, and Undivided Profits 11.1 8.5 19 
Notes in Circulation 4 8.2 8.6 
Current, Deposit and Other Accounts 307.3 122.4 429.7 
Acceptances 4.3 ) 4.8 
Other Liabilities | 6.6 15.1 
Total Liabilities, 1957 331.5 146.3 477.7 
Total Liabilities, 1956 319.5 141.4 460.9 
Total Liabilities, 1955 316.1 134.2 450.2 
Total Liabilities, 1954 322.9 137.3 460.3 


Foreign Assets, as measured in the Central Bank Bulletin and in /FS, 
represent the net of Assets “‘elsewhere’’ and Liabilities ‘‘elsewhere’’. 
Assets = Liabilities represents the total of assets “‘within the state’’ and 
“elsewhere’’, less ‘‘liabilities elsewhere’’, and less customers’ acceptance 
liabilities ‘‘within the state’’. 


Post Orrice SAviIncs BANK: A large part of the assets of the Post 
Office Savings Bank is held in sterling assets (see line 12) 


Interest, Prices, and Production: The Discount Rate of the Central 
Bank is the rate at which the Bank discounts eligible paper for Commer- 









cial Banks. Rate (in per cent per annum) and dates of establishment 
Nov 23, 1943 2.5 
Mar 25, 1952 3.5 
May 25, 1954 3.0 
Dec 19, 1955 4.0 
May 26, 1956 5.0 
Sept 30, 1957 6.0 
Mar 28, 1958 5.5 


As an indication of the long-term domestic rate of interest the yield to 
maturity of the 3'4 per cent Exchequer Bonds of 1950/51, maturing in 
1970, is quoted. Prior to 1952 the only series for which data are available 
was the 5 per cent National Loan of 1927, with a maturity date of 1970, 
but methood te 1951. Since it was callable throughout the post-war period, 
its yield was probably above the general rate of interest. 
maturity in per cent per annum 


Yields to 


1945 
4.42 


1949 
4.67 


1950 
4.81 

Prices: The Central Statistical Office has compiled a new series of 
price indexes, undertaking to measure input and output prices for each 
of a number of producing sectors (agriculture, industry, and the rest of 
the world) in sales to each of a number of consuming sectors (personal 
consumption, capital goods, and exports) and for a number of larger 
combinations of these sectors. All of the indexes are Laspeyres indexes 
with 1950 weights. The series ‘‘A’’ index shown is the broadest average 
available, combining the flows for home production for personal con- 
sumption and export with the flow for imports. The series ‘B’’ index is 
the average of the flows for home production for personal consumption 
and export. The use of sector flows provides a rational system of weights 
with which the multiple-counting of commodities in various stages of 
processing is systematically avoided. The system, however, avoids 
double- or multiple-counting by assigning its weights to sales for final 
use rather than to first uses, and hence the broader indexes become more 
like consumers’ price indexes, heavily weighted with finished goods and 
very lightly weighted with primary goods. The new indexes begin in 
1952 and in /FS are linked to the old wholesale price series at 1952. The 
old series was also constructed with a system of weights that sought to 
avoid double- or multiple-counting by assigning weights to a commodity 
at each stage of fabrication approximately equal to final uses in that 
stage. (f notes to the wholesale price indexes of Italy andthe US. « Entry 
for 1937 refers to October 1938. 

The Wage index refers to weekly earnings of all types of workers in 
manufacturing and is made by dividing total payrolls by numbers em- 
ployed. Prior to 1953 the index refers to all employment. Quarterly 
data refer to the first month of the quarter and annual data to October 
Annual data of Employment refer to October. 





Ireland 


International Trade: Data are customs data. Exports comprise al! 
exports, i.e., the export of domestically produced goods and the re- 
exports of foreign products previously imported. Imports comprise 
all imports, i.e., direct imports for home use and entries into customs 
warehouses 

The trade indexes (volume index and Series A price index) correspond 
to the value data, excepting the export price series which refers to ex- 
ports of domestically produced goods only. 


Annual data are Fisher indexes, i.e., the geometric average of the 
Laspeyres and Paasche indexes computed with preceding and current 
year weights. The monthly indexes for prices are Laspeyres indexes with 
preceding year weights. 1! They are not adjusted to agree with the annual 
indexes nor are they comparable to the quarterly indexes of the preceding 
year. The monthly volume indexes are Paasche indexes. The series ‘“B”’ 
import price index is a component of the wholesale price series; the series 
is also made from import unit values. 


BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook 
statement. The trade entries are the /FS figures with addition of silver 
and deduction of exports and imports of ships and imports of oil into 
Shannon Free Airport by foreign airlines for their own use In Millions 
of Irish Pounds 


1953 1954 1955 1956 1957 
Goods and Services 27.3 21.9 53.9 27.2 6.8 
Exports, fob 109 11 104 102.2 123.4 
Imports, cif 178.1 174.9 202.0 174.1 175.7 
Foreign travel (net 17.5 17.9 19.0 22.2 20 
Investment income and incurance edits 23.8 24.5 25.9 26.9 27.1 
Investment income and insurance: debits 13.1 12.8 15.9 16.7 15.1 
Other (net 12.9 13.3 14.4 12.3 13.0 
Private Donations 10.8 10.8 11.0 11.3 12.1 
Private Capital 19.1 8.8 a 3.3 2.5 
Official Donations 
Official and Bank Capital 12.1 3.3 43.2 17.8 11.7 
Long-term capital 
Gold and US dollar subscriptions to 
IMF and IBRD 1.8 
Other 5 1.2 17.6 9 
Short-term capital 
Foreign assets (increase 
Commercial banks, net i 6.0 15.6 2 2.2 
Central Bank 2 9.3 6.4 2.9 8.6 
Monetary gold (increase 
Net Errors and Omissions 9.5 5.6 7.4 1.4 3.9 
Preliminary 
Government Finance: Data represent the cash operations of the 


Exchequer. «a The Foreign ERP aid to Ireland has consisted for the 
most part in loans rather than grants. The foreign exchange resources 
provided by ERP loans are included in the Net Borrowing and Debt data, 
but the foreign grants received (amounting to 1.0, 1.0, and 4.1 million 
pounds in fiscal 1949, 1950, and 1951, respectively) are not accounted 
for. Foreign aid loans and grants are matched by domestic currency 
deposits to the counterpart fund; hence domestic finance is not provided 
to the government until the counterpart funds are withdrawn. The Use 
of Loan Counterpart Fund line represents the net of deposits (—) or 
withdrawals from the special account for loans only. Up to now only 
insignificant amounts of domestic finance have been received by the 
government through drawings on the special account for foreign grants 
and these are included in Revenue. « The Net Borrowing data count 
payments to sinking funds as redemptions while the Debt data reflect 
only redemptions. Third Quarter 1957 data are preliminary. 


National Income: The data are as collected by the UN but reassembled 
for IFS to show the relationship between the national income accounts 
and other /FS data. For this purpose the accounts have been regrouped 
to approximate in the first three entries the gross inflationary factors; 
the export surplus, the government deficit, and private investment. The 
Export Surplus as reported here includes net factor income from abroad 
and is equal to the balance on goods and services as reported in the 
balance of payments. The Government Deficit reported here is measured 
by the finance the government received, i.e., it is the sum of the national 
income entries, Net Borrowing, and Net International Transfers Re- 
ceived. Government Revenue is the sum of all other current and capital 
receipt items in the national income presentation. Government Transfer 
Payments are subtracted to reach the GNP total. « Data are currently 
revised totals while the GNP data are not; hence the two figures are not 
strictly comparable 





Israel INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 
1956 +++++++++ By Quarters 
































1937-\\\-1950 1951 1952 1953 1954 1955 1956 1957 I Il ill 
Israeli Pounds per US Dollar 
vo 1 .200 357 357 = 4.357 1.00) 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 
es 41.00 1.80) 
2 .714 714 1.30 1.50 1.50 1.50 1.50 1.50 1.50 1.50 
1956 1957 1958 3 2.50 6 2.60 2.60 2.50 2.60 
ee ie ae ~ ons of US g 
Gold and Foreign Exchange i ss ss a oi Ba Million 2 US Dollars: 
1207 —_— ———————— §9 §5.8 62.1 33.30 30.5 33.2 68.5 84.9 85.7 BO 7 100.0 103.: 78.8 85.7 
sean iaimbleiie Ii 625.5 30.5 7.8 4.3 28.6 54.4 58.8 7.4 71.3 79. ‘ 53.1 58.8 
12 30.3 31.6 25.5 30.5 28.9 39.9 30.5 26.9 10.3 28.7 23.9 25.7 26.9 
100}- 
13 12.6 26.6 18.8 18.0 41.0 52.8 45.0 2.1 65.5 54.6 2.6 45.0 
a 9.1 23.7 16.2 16.6 39.1 49.6 i2.3 49.5 62.6 51.7 39.9 42.3 
80r 14 18.9 30.0 15.1 22.9 10.7 10.4 16.4 3.6 10.5 10.9 12.3 16.4 
ra 15 1.1 hed iia 1.9 Bon hea ioe l 
Monetary Survey . Millions of Israeli Pounds 
07 Sanam a —— Oe 22.2 11.9 10.9 30.2 I 123.4 152.7 154.3 157.9 180.0 186.0 141.8 154.3 
21 159.0 164.0 170.2 168.8 238.5 382.6 426.1 195.6 268.4 346.3 382.6 
22 13.6 161.1 194.6 276.2 333.3 389.9 158.1 45.0 423.0 4129 .2 452.9 458.1 
23 4.8 10.8 14.0 65.7 16.6 58.7 103.6 0.9 15.6 55.4 8.7 
z 129.2 326.8 380.3 489.6 691.0 827.7 1,053.7 1,232.6 S49 929 .2 996.4 1,053.7 
24 15.9 189.8 241.5 257.2 290.1 348.5 419.6 17.4 176.7 148.8 166.0 486.5 517.4 
R 25 4.6 21.4 24.5 24.6 43.11 89.3 101.8 119.7 ] 6 102.3 105.3 109.9 119.4 
26 22.7 38.0 55.6 107.7 170.7 232.1 60.2 166.6 206.1 219.1 232 
27 38.1 60.5 100.8 145.5 135.6 184 40.1 131.8 151.8 180.9 184 
28 72.2 106.7 148.8 164.2 221.7 282.9 315.6 $03.2 815.8 316.7 326.7 
Millions of Israeli Pounds 
30 5.5 10.9 2.8 4.3 51.5 97.9 105.8 103.3 128.§ 143.0 95.5 105.8 
31 62.5 97.5 119.9 133.8 133.8 199.1 337.7 365.0 159.2 222.6 303.6 a's 
32 3.7 15.8 5.1 1.6 26.5 23.4 21.3 
33 4 12.0 
z= 77.4 101.8 119.9 138.0 199.8 317.2 481.1 22 .3 $30.8 393.7 425.3 481.1 
34 4.8 77.4 101.8 119.9 138.0 191.4 287.4 397.1 429.8 289.1 848.0 352.1 897.1 
a 7 10.6 11.1 16.5 13.8 45.8 97.9 136.0 174.8 90.1 117.4 109.6 136.0 
b 4.1 66.8 90.7 103.4 124.2 146.6 72.5 228.3 230.9 195.9 197.7 207.0 228.3 
c 17.0 32.9 24.1 8.2 $2.8 35.5 32.9 
y 4.8 77.4 101.8 119.9 138.0 159.3 183.6 239.9 42.8 207.9 208.9 220.5 239.9 
z 32.1 103.8 157.2 187.0 81.2 139.0 131.6 157.2 
35 5 Ld 1.5 2.8 3 
! ons of f f l a 
Deposit Money Banks | , ; Million Israeli unde: 
175.— —q 46 2.4 41.5 49.6 56.0 64.2 44.6 95.3 136.6 150.2 88.3 116.0 107.2 136.6 
a “a 10.6 11.1 16.5 13.8 12.7 11.3 11.6 11.9 2.0 11.2 13.5 11.6 
b 31.9 84.2 125.0 138.0 76.3 104.9 93.7 125.0 
c 1.7 30.9 88.5 39.5 50.4 
4l 6.1 11.3 9.1 10.9 25.9 71.9 54.8 48 1.6 61.7 43.0 46.3 48.5 
42 60.0 41.8 32.7 34.8 39.3 44.9 61.1 36.4 45.7 42.8 44.9 
43 18.6 151.1 194.6 276.2 333.3 BBY 5 $58.1 45.0 411.0 429 .2 452.9 458.1 
Z 2.1 213.3 274.6 314.1 412.1 538.5 621.6 744.3 12.1 634.0 675.0 699.7 744.3 
44 11.7 131.9 156.6 160.8 191.9 ¥ 201.9 247.2 289.0 345.8 252.8 268.2 279.5 289.0 
45 4.6 21.4 24.5 24.6 43.1 54.3 75.6 87.6 113.0 78.6 82.7 83.8 87.6 
46 35.0 26.2 32. 1 12.6 23.7 22.6 26.1 32.1 
47 22.7 38.0 65.6 107.7 153.7 199.2 236.1 163.4 173.3 183.6 199.2 
I Pri Producti Per Cent 
peenent, Suess, Creuse _ 60 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
eee 1953 =100 
125} 61 64 84 88 100 147 141 120 104 131 123 117 107 
+ GPL OS Om 62 14 46 50 78 100 112 19 126 13 122 127 128 129 
63 5.64 39 47 75 100 118 33 151 140 147 162 157 
100 ietamecndl ae 58: 106 107 102 100 107 16 117 118 116 118 115 
International Trade Millions of 
ee eee — 70 6.54 13.2 16.7 59.7 132.5 lf 4 193.0 250.5 78.5 41.7 28.9 40.3 
ceanaee a 6.5 6.8 23 47.3 7.1 79.0 90.6 46.7 5.2 a T.0 
b 3.2 4.s 12 25.7 56.4 44.3 58.7 10.9 10.3 11.0 12.1 
IMPORTS (73 71) «16.94 106." 135 251.2 438.8 585.0 655.2 731.7 157.8 175.5 161.8 160.3 
10} = fun Millions of 
oS =e ; an 4 —— 9 AT . ) . ) . 99 
8} 72 LBs 36.9 46.8 44.4 59 88.1 90 107.3 sg 43.6 23.1 16.1 22.4 
73 8.74 298.8 379.8 321.1 281.2 286.5 325.0 364.0 406 87.7 97.5 90.3 89.0 
6} 1953 =100 
74 6 9 70 100 138 131 149 
al a 74 79 79 100 155 126 150 428 146 9 36 
75 09 09 101 100 109 116 119 
76 36 39 100 158 202 16 
77 37 4 100 159 204 1 
2} 1958 =100 Indexes of 
78 101 109 106 100 106 1] 120 
79 9 112 113 100 94 101 108 
1956 1957 1958 
a ee 
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1957 «+ +++++++ By Quarters 


l Il iil IV 
End of Period 
1.80 1.80 1.80 1.80 
1.50 1.50 1.50 1.50 
2.65 2.65 65 2.65 
End of Period 
R56 RRLS 95.2 | 
58.7 61.3 67.3 57.4 
26.9 7.0 27.9 30.3 
35.0 15.6 3.4 62.1 
2.2 33.0 19.5 49.5 
24.1 23.9 23.2 23.6 
1.1 7 1.9 1.9 1.9 
End of Period 
154.1 159.0 171 157.9 
293 $96.7 110.9 126.1 
01.3 512.5 31.0 45.0 
x? 6 82.9 93.0 103.6 
1,031.6 1,151.1 1,206.4 1,232.6 
538.0 65.2 581.3 76.7 
129.8 139.2 144.8 155.6 
222 .9 47.1 266.2 260 
140.8 199.6 14.1 240.1 
359.1 377.8 
End of Period 
105.6 110.3 121 103 
225.5 $41.7 s $65.0 
104.0 27.4 15.6 1.6 
439.9 183 520.2 522 
376.6 414 440.7 429.8 
144.1 157.9 164.0 174.8 
226.8 229 .3 235.8 230.9 
».6 27.3 10.8 24.1 
240.1 241.9 250.3 242.8 
136.4 172.6 190.4 187.0 
End of Period 
122.4 140.7 143.1 150 
13.3 12.6 14 11.9 
109.2 128.1 128.6 138.0 
48.5 18.7 50.3 4.6 
680 55.0 52.6 61.1 
501.3 12 31.0 45.0 
SIRO x ‘ 864.9 912.1 
311.2 136.1 $45.4 445.8 
94.4 100.8 105.4 113.0 
31.4 S84 9.4 12.6 
217.3 219.8 225.4 236.1 
Per Cent 
6.00 6.00 6.00 6.00 
1953 = 100 
108 106 104 98 
132 135 132 136 
160 167 17] 
118 117 122 
leraeli Pounds 
97.9 57.0 42.3 53.3 
59.1 19.2 1.3 10.9 
15.2 14.1 13.9 15.5 
187.1 173.9 186.9 179.0 
US Dollars 
54.4 31.7 23.5 29.6 
104.0 96.6 103.8 99.5 
1953 = 100 
391 152 1s 


Prices in US Dollars 


1957 ccccccecs 


Sept Oct 
1.80 1.80 
1.50 1.50 
2.65 2.65 
95.2 87 , 
67.3 60.0 
27.9 27.5 
53.4 47.2 
49.5 44.5 
23.2 25.6 
1.9 1.9 
171.5 157.6 
410.9 418.9 
531.0 33.1 
13.0 101.9 
206.4 1,211.5 1 
81.3 572 
144.8 147 
66.2 “60.9 
14.1 x0 .4 
423.5 130.8 
Zh ee 108.0 
358.3 363.9 
35.6 37.7 
520.2 15.9 
440.7 429.0 
164 0 158 ‘ 
235.8 234.8 
40.8 35 
250.3 247.3 
190.4 181.7 
143.1 137.4 
14.5 12.5 
128.6 124.9 
50.3 419.6 
92.6 55.0 
531.0 33.1 
864.9 870.7 
345.4 337.9 
105.4 107.1 
39.4 40.4 
225.4 225.4 
6.00 6.00 
101 96 
137 137 
180 177 
124 124 
14.3 14.6 
3 5 
1.6 ».5 
9.7 6.9 
8.0 8] 
33.2 31.6 
6 12 


+++ By Months 


155 


195R8 see eeeees By 
Feb 


Nov Dec Jan 
1.80 1.80 1.80 
1.50 1.50 1.50 
2.65 >. 65 2.65 
84.7 87.7 93.4 
7.1 7.4 63.5 
27.6 0.3 29.9 
45.6 52.1 418.6 
43.0 49.5 16.0 
25.2 23.6 22.0 
1.9 1.9 1.9 
152.6 157.9 168 .0 
426.2 126.1 433.2 
538.1 545.0 64.5 
110.6 103.6 101.0 
,227.5 1,232.6 1,266.7 
576.7 76.7 992.5 
150.3 155.6 161.5 
256.5 260 .2 267 .0 
244.0 240.1 245.7 
102.8 103.3 114.3 
367.0 165.0 374.4 
47.9 51.6 43.3 
23 .é 22.3 33.4 
428 429.8 434.8 
161.9 174.8 173.2 
237.0 30.9 26.6 
29.4 24.1 25.0 
249.6 242.8 248.6 
178 18 0 186.2 
140.6 150.2 153.0 
12.6 11.9 11.8 
128.0 138.0 141.3 
9.8 4.6 2.7 
9.2 61.1 8.8 
538 .1 545.0 564 .f 
892.4 912.1 929.6 
339.7 345.8 355.9 
108.9 113.0 117.6 
41.4 12.6 43.9 
227 .1 236.1 242.0 
6.00 6.00 6.00 
QG US 
136 134 136 
18.1 20.6 32.6 
2.3 8.1 
5.4 1.6 
58.0 64.0 63.5 
10.0 11.4 18.1 
32 .2 35.6 35.3 
43 


65 


6 
it) 


6.00 


Mar 


6.00 


Months 
Apr 


2.69 


6.00 
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Gold and Foreign Exchange 
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1956 +++++e+ee++ By Quarters 
1937-\\\-1950 1951 1952 1953 1954 1955 1956 1957 I Il il IV 





> 
625 


Lire per US Dollar 
7 8 
1956 195 ve 19.00 624.82 624.91 624.92 624.84 624.90 624.85 624.97 624.89 624.81 624.82 624.86 624.97 


Gold and Foreign Exchange 


os 
2000 


Millions of US Dollars 


10 86212 878 1,003 918 952 1,041 1 ,237 1,308 1,532 1,241 1,288 1,358 1,308 
11 210 256 333 346 346 346 352 338 452 352 353 360 338 
12 2 622 670 572 606 695 885 970 1,080 889 935 998 970 
13 48 18 26 117 150 240 202 152 229 254 189 202 


14 574 652 546 489 545 646 768 128 660 681 809 768 








15 °6 315 300 809 466 579 785 930 1,079 806 R61 926 930 
a 275 266 27 435 549 758 904 1,040 780 831 902 904 

- in = 4 16 17 134 103 67 110 174 154 111 185 190 158 154 
Monetary Survey Billions of Lire 
8000 20 433 563 469 413 481 065 495 515 598 565 
21 1,454 1,646 1,870 2 ,066 2,562 2,656 », 819 2,535 2,490 2,542 2,656 

22 1,838 2,138 2,696 3,269 4,272 4,940 ’ 4,256 4,421 4,665 4,940 

23 545 638 749 832 1,168 1,319 1,461 864 983 1,147 1,319 

r z 4.270 4,982 5, 782 6,580 : 8.48 9,480 10,42 8,150 8,409 8,952 9,480 
24 2,530 2,928 3,400 3,758 4,077 4,541 4,927 4] 4,374 4,434 4,607 4,927 

25 989 1,161 1,453 1,755 2,094 2,465 2,903 } 387 2,561 2,635 2,737 2,903 

26 66 100 47 23 25 22 21 ; 24 31 23 22 

27 78 37 12 7 37 22 8 ; 23 21 15 8 

28 47 58 70 96 117 140 166 1&9 150 156 158 166 

a 560 699 800 940 1,149 1,293 1,454 l 1,018 1,132 1,412 1,454 

29 690 798 966 1,150 1,268 1,363 1,457 1,383 1 ,382 1,389 1,457 


B 


lliona of Lire 








1 
30 433 563 469 413 423 481 65 495 515 598 565 
31 762 855 913 963 1,068 1,16 i. 199 1,194 1,061 992 1,030 1,132 
32 119 117 129 164 175 185 213 04 180 177 277 213 
a 33 167 160 204 216 246 232 324 8 242 262 201 324 
ms z 1,520 1,734 1,763 1,807 1,963 2,116 2,291 19 2,014 1,983 2,144 2,291 
34 1,380 1,619 1,650 1,681 1,795 1,953 2,120 », 304 1,876 1,832 1,989 2,120 
a 164 260 248 241 263 280 302 63 290 248 330 302 
b 1,150 1,259 1,355 1,416 1,506 1,651 1,797 1,919 1,563 1,553 1,635 1,797 
¢c 66 100 47 23 25 22 21 2 24 $1 23 22 
y 1,165 1,292 1,382 1,449 1,538 1,67 1,818 1,914 1,564 1,554 1,633 1,818 
z 214 328 268 231 256 282 302 391 312 278 356 302 
35 78 37 12 7 37 22 - ) 23 21 15 8 
iciteeteceiineell meee , 36 q 10 27 40 41 42 41 } 36 38 41 


Banks and Savings Banks Billions of Lire 


4 ) 40 165 256 246 243 231 274 299 163 283 4] 324 299 


= 8 3 66 67 67 66 74 93 18 54 59 52 93 
4 b 112 190 180 176 193 200 206 6 229 182 271 206 
41 678 776 923 1,063 1,214 1,355 1,483 1,589 1,439 1,462 1,474 1,483 
30 42 1,72 2,02 2,573 3,106 3,556 4,086 4,726 189 4,076 4,244 4,388 4,726 
z 3, O75 3,6 4,444 5,193 6 ,000 6,831 770 8,548 6,626 6,894 7,294 7,770 
43 1,372 1,659 2,019 2,302 2,529 2,848 }, 089 }, 285 2,776 2,846 2,934 3,089 
44 989 1.16] 1,453 1,755 2,094 2,465 2,903 3,387 2,661 2,635 2,787 2,903 
45 157 156 196 212 242 231 315 . 243 HZ 270 315 


46 47 58 70 96 117 140 166 189 150 156 152 166 





Per Cent 
60 4.50 4.00 4.00 4.00 4.00 4.00 4.00 4.00 1.00 4.00 4.00 4.00 4.00 
sue NT 61 5.66 5.73 5.2 ».7 


6.11 5.90 6.06 6.06 6.20 6.74 6.80 6.38 6.65 6.83 7.10 


1953 100 
18 62 65 71 84 100 110 155 151 169 154 144 151 154 

63 1.78 93 106 100 100 99 100 102 10 101 102 101 103 
1s¢ 64 1.64 R6 9" 99 100 103 10 109 110 108 109 109 109 
65 1.27 77 RF 94 100 103 107 113 117 108 113 115 116 
66 63 78 89 91 100 109 119 128 138 12] 129 125 135 
67 99 100 100 100 102 103 105 101 104 108 105 


International Trade Billions of Lire 


70 10 753. 1,030 867 942 1,024 1,160 1,341 1,588 313 316 344 375 
71 14 926 1,38 1,460 1,513 1,524 1,69 1,984 » , 267 480 502 476 §21 
é Pe 1953 = 100 


92 10 94 100 108 124 147 137 134 147 
3 ; 92 100 102 l 118 129 119 


94 112 105 100 104 102 104 105 106 105 105 
87 114 110 100 100 101 105 104 104 105 108 
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1957 ++ ++++e++ By Quarters 1957+ +++e++e+++ By Months 1958 «+++ee+++ By Months 


I Il iil IV Sept Oct Nov Dec Jan Feb Mar Apr 

End of Period 

624.87 624.97 624.93 621.89 624.93 624.80 624.80 624.89 624.91 624.80 624.82 624.80 Exchange Rate 

End of Period Gold and Foreign Exchange 

1,296 1,346 1,432 l 4 1,432 1,456 1,487 l s2 1,549 OFFICIAL Gross HOLDINGS 10 
364 364 12 452 425 143 453 452 457 Gold 11 
933 982 1,004 1,080 1,004 1,013 1,084 1,080 1,092 Foreign Exchange 12 
223 04 177 152 177 167 161 152 150 Foreign Exchange Liabilities 13 
710 177 826 928 826 446 873 928 142 Net Foreign Exchange 14 


Related Data from Other Sources 


RRG 959 1,029 1,079 1,029 1,056 1,021 1,079 1,083 1,078 1 066 DOLLARS AS REPORTED BY US 4 15 
86] Geg 944 1.040 994 1.020 Gs 1.040 1.048 1.040 1.026 of Italian Gov't and Banks a 
173 170 12 111 127 118 115 11] 103 100 17 86 Net EPU Position 3s 16 
End of Period Monetary Survey 
571 196 689 752 689 698 12 752 782 811 FOREIGN ASSETS 4 20 
2,670 > 642 2 685 > 819 > 685 >, 819 CLAIMS ON GOVERNMENT 21 
4,881 1,990 », 112 », 393 >,112 393 CLAIMS ON PRIVATE SECTOR 22 
948 1,109 1,300 1,461 1,300 1,461 UNCLASSIFIED ASSETS 23 
9,070 9 337 9,786 10,425 9,786 10,42 Assets = Liabilities z 
4,713 1,797 1,902 », 241 1,902 », 241 MONEY 24 
3,014 ,,074 3,187 +, 38 $, 187 $214 ,, 248 +, 38 §, 454 ,. 494 i QUASI- MONEY 25 
22 d 22 : 22 ; d 2 d GOVERNMENT DEPOSITS 26 
12 ; 9 ; 9 10 10 4 11 12 1 COUNTERPART FUNDS 27 
173 179 180 189 180 189 CAPITAL ACCOUNTS 28 
1,136 1,262 1,486 1,577 1,486 1,577 UNCLASSIFIED LIABILITIES a 
Related Data 
1,481 Post OFrFrice SAVINGS 29 
End of Period Bank of Italy 
71 96 689 752 689 698 72 752 82 S11 863 FOREIGN ASSETS 30 
1,086 1,070 1,09] 1,194 1,091 1,062 12 1,194 1,193 1,131 ] ; CLAIMS ON GOVERNMENT 31 
180 177 193 04 193 04 CLAIMS ON PRIVATE SECTOR 32 
279 Ky rR) 27 20) 87 CLAIMS ON BANKS 33 
2,138 > 180 » 296 190 2,296 > 280 ous 190 140 > 444 Assets = Liabilities z= 
1,994 , 030 2, 132 ,, 304 2,182 »,114 >, 182 » 304 , 281 2 } MONETARY LIABILITIES 34 
295 279 136 163 336 163 To: Banks 4 
1,676 1,729 1,774 1,919 1,774 1,919 Private Sector b 
oe oe oe be 22 oe as oe oe bk Government c 
1,647 1,667 1,729 1,914 1,729 1,701 1,716 1,914 1,751 1,726 l , 766 Ir Notes y 
347 162 103 9] 403 413 4166 9] 30 553 x Deposits z 
12 } 9 q 9 10 10 9 11 12 13 COUNTERPART FUNDS 35 
Related Data 
37 37 16 7 36 7 TREASURY CURRENCY 36 
End of Period Banks and Savings Banks 
295 78 $36 $63 336 563 CASH 40 
56 54 68 98 68 98 Currency a 
239 24 268 65 268 65 At Bank of Italy b 
1,546 1,535 1,558 1,589 1,558 1,589 CLAIMS ON GOVERNMENT 41 
4,696 4,813 1,918 », 189 1,918 », 189 CLAIMS ON PRIVATE SECTOR 42 
7,468 7,697 8,070 8,548 8,070 8,548 Assets = Liabilities z 
2,999 $,031 $,092 3, 285 3,092 } ORS 3,144 3, 285 $227 }, 222 } l MONETARY DEPOSITS 43 
3,014 } O74 }, 187 } 387 3,187 3.214 }, 248 $387 },454 §,494 }, 543 SAVINGS DEPosITs 44 
279 297 280 87 280 287 CREDIT FROM BANK OF ITALY 45 
173 179 180 189 180 189 CAPITAL ACCOUNTS 46 
Per Cent Interest, Prices, Production 
4.00 1.00 41.00 1.00 4.00 1.00 4.00 1.00 1.00 4.00 1.00 1.00 DiscouNT RATE 60 
6.68 6.78 6.82 6.98 6.93 6.98 6.98 6.84 6.4 6.41 GOVERNMENT BonpD YIELD 61 
1953 = 100 
165 170 173 170 175 173 170 166 167 167 SHARE PRICES 62 
103 102 102 108 102 103 103 103 103 102 WHOLESALE PRICES 63 
110 109 110 112 110 111 112 112 112 112 11 Cost oF LIVING 64 
116 117 117 119 117 118 119 119 119 12] WAGES 1 65 
135 139 135 141 143 146 140 138 139 INDUSTRIAL PRODUCTION 66 
104 107 109 106 110 108 106 105 EMPLOYMENT 67 
Billions of Lire International Trade 
368 393 109 116 129 150 131 134 123 i2 EXPORTS 70 
577 87 530 72 175 192 175 06 161 163 IMPORTS, cif 71 
1953 = 100 
146 149 157 171 157 | 160 167 VOLUME OF EXPORTS 72 
133 140 128 147 132 133 138 170 VOLUME OF IMPORTS 73 
106 105 107 104 104 102 104 105 EXPORT PRICES 74 
112 113 109 107 108 108 107 107 IMPORT PRICES 75 


. 157 





Italy INTERNATIONAL FINANCIAL STATISTICS 


Government Finance 
10007 \ 1956 +++++++++ By Quarters 


1937 v\“ 1950 1951 1952 1953 1954 1955 1956 1957 I Il il IV 


Billions of Lire 























on 80 450 429 466 4 438 189 10 5 
= a a | 99 l 2 006 > OR4 0) sf 600 680 60 
b 1,6 xv 2 231 2? A472 » y +) 6 i 694 ROR 
81 03 204 326 375 436 j 6f ] 101 62 129 
a is 184 204 Zo6 9 8 41 l 4 117 
b 251 139 142 171 180 158 88 118 0 . 12 
$00} R2 2 ] 19 17 ; 4 
&3 122 s 119 68 0) : ' 
84 122 41 24 6 30 ' 
Sy a a US 609 83 3,188 3,635 4,083 4,451 4,71 1,6 1,513 4,610 4,71 
National Income Billions of Lire 
NATIONAL INCOME a 90 132. 6,866 7,888 8,340 9,219 9,753 10,814 11,504 
GROSS NATIONAL PRODUCT 91 164 8,670 10,06 10,673 12,469 13,639 14,618 
Export Surplus 92 2 70 158 —409 245 233 248 
Gov't Consumption 93 2 859 1,047 1,287 1,51 1,654 1,783 
Gross Investment 94 28 1,650 2,083 2,091 2,489 940 3,130 
Private Consumption 95 106 6,231 7,089 7,704 8,713 ) 9,9 
Population: 42.7 million in 1937; 48.3 million in 1957 equivalent to the circulation of Treasury currency Assets = Liabilitic 
: . ” 5 P . the u f the comparable entrie n the sections below less claim 
Exchange Rates: Since September 1949 the par rate for the US dollar between the Bank of Ita nd the Banks and Savings Ban} MONEY 
has been 625 lire, with minor fluctuations between 624 and 625. Since comprises the Monetary Liabilities of the Bank of Italy to the Private 
August 22, 1955 rates for most EPU currencies also have been free to Sector, Monetary Dep vith Banks and Savings Banks, and Treasury 
fluctuate within limits of approximately *4 of 1 per cent either side of irrer vith the Private Sect rhe data can a he classified as 
par. Buying and selling rates are .45 of 1 per cent below and above these f wa (in b na of lire 
rates (prior to January 1, 1955 .60 of 1 per cent either side For a few 
currencies rates are still administratively set 1950 1951 1952 1953 1954 1955 1956 1957 
For annual averages and /F'S conversion factors see January 1958 issue goed coo a'ess pane See oaerr 66’eal | a’ear oe aes 
Gold and Foreign Exchange: Official Holdings comprise those of the QuASI-MONEY comprises the Savings Deposits with Banks and Saving 
Bank of Italy and the Exchange Office as reported to JF S, together wit! Jani 
smal] amounts of foreign exchange held by individuals pending surrender 
to the Exchange Office. FOREIGN EXCHANGE includes the « Net EPI The Bank of Italy in its Annual Report publishes a detailed table on 
POSITION (i.e., the credit extended to or received from EPU) for thoss “The Flow of Savings and the Money Supply” and also a summary of 
dates when Italy was a net creditor of EPU and FoREIGN EXCHANGE the detailed table that reproduced below (in billions of lire 
LIABILITIES include the NET EPU PosiTIon for those dates when Ital) 1952 1953 1954 1955 1956 
was indebted to EPU. No data are available on the composition of Funds | i ; 
these totals but the composition of changes in gold and net exchange —— hey es aa 7 oe . ‘14 
holdings is reported in detail (in millions of dollars Gomnternast Wrens 12 14 ‘ 20 21 
1951 1952 1953 1954 1955 the arces.. 8 f f 82 
Gold 13 b-To s 466 . 438 189 
US dollars l 8 2 42 2 Funds I wed t 
Swiss fr. and Can. dollars 8 21 { Bank of Ita 14 11 ; 
Credit to EPU l { 64 Banks and gs I k ‘ i 64 
EPU Currencies ) 14 5 2 Gold and Foreign Exchang 2 9 8 mA 
Other Currencies 8 l 12 i : Post Office uvings | i ) 4 12 110 
Total 156 93 57 55 109 ub-7 . 9 9¢ 1.368 
Total Borrowings 1,370 1.417 1,416 1 1,557 
4 DOLLARS AS REPORTED BY US are deposits and short-terr ations e of Fu 
held for Italian account, as reported by all banks in the US Banks Other Bank & \ 6 61 “ee 
and Savings Banks hold no foreign exchange. The discrepancy between Post Office Saving f 184 11 9f 94 
the recorded changes in dollar holdings reported in the table above and Othe arces 2 404 ! be 630 
the data reported from US sources presumably represents changes ir Bank of It Bot ACCOUNTS. . - a = saa se as 
wrivate holdings of dollars reported by US banks as in the name of Post Office Curre ante ; } F 13 “16 
Fealian banks. Italy has made no gold subscription to the IMF, but b-T ot 144 1, 268 76 6-1,485 = ,408 
included in the Gold reported above a aep t f 30 million dollar A i sec ; * . “a 1 107 81 9 134 146 
earmarked to cover Italy’s subscription Total Sources 1,370 1,417 1,416 1,573 1,587 
Monetary Survey: The data are a consolidation of the accounts of the The Bank’s table analyzes all lending and borrowing, while JFS analyzes 
Bank of Italy, the Exchange Office, the Banks and Savings Banks, and the operation of the monetary system only In the Bank's Statement 
the Treasury currency circulation, prepared for ]FS by the Bank of Italy the borrowing items are separated into those of the government and 
They are based on the analytic table ‘‘The Flow of Savings and the those of the private sector, including government enterprises. Within 
Money Supply” in the Bank of Italy’s Annual Report (See below each of these separations the borrowings from domestic sources—the 
4s FOREIGN ASSETS con prise the holdings of the Bank of Italy and the Bank of Italy. the rest of the monetary system, and the other financia 
Exchange Office, the agency of the Government that holds most of institution neluding the capital market among the financial institu 
Italy’s foreign assets. In addition the Exchange Office hold ome tion are separated from the “‘borrowings”’ abroad, defining “borrow 
government securities. As the activitie f the Exchange Office are ing’ as the sale of foreign exchange and gold to the monetary system 
financed mainly by advances from the Bank of Italy its holdings are The total lendings by the economy are shown as ‘Sources of Funds”’ 
estimated from the Bank of Italy’s clain n the Exchange Office le with deposits in banks, which in most countries would be classed as 
the Exchange Office’s holdings of government securiti« See Gold and Money, included among the yurces of fund The items that are con 
Foreign Exchange notes in France pags The data generally measure idered to be of a savings nature are included at the beginning of the list, 
the monetary effect of the changes in official foreign assets, but they and those items that are considered either as semi-saving or semi 
cannot be directly reconciled with the same dat ; r monetary are placed at the end of the list. There are intermediate entries 
the Gold and Foreign Exchange section abov “Other Sources”, i.e.,transactions with long-term credit institutions and 
a) 250 million dollars of Bank of Italy gold is, ir the capital market) that appear in both the borrowing and source of funds 
valued, 200 million at 19 lire per dollar, and ‘ 1 per ections of the table recording transactions outside the monetary system 
dollar; b) the dollar data include some foreign currency received or arising from the issue or redemption of securities. These are intra-private 
receivable by the Exchange Office before settlement made in lire; and sector, rather than, sector financing entries. The difference between the 
c) the Exchange Office makes foreign exchangs« ans to the Treasury total borrowings of the economy and these savings and semi-saving trans- 
that initially cause a decline in the holdings measured ir ne 12, but are actions must equal the foreign aid received by the economy and the in- 
not reflected in line 20 until the Trea repay re and reduces the crease in currency circulation. For the foreign aid entries, the aid given 
Exchange Office’s debt to the Bank CLAIMS ON GOVERNMENT include to the economy as measured by deposits to counterpart funds is included 
the Exchange Office’s holding f government securities and amount sn the sources of funds and the provision of finance to the Treasury as 
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1957 «+++++++++ By Quarters 1957 +++eeeeee By 
I Il iil IV Sept Oct Nov Dec 
Years Ending December 31 
64 99 —33 49 15 73 
648 752 655 175 277 188 
713 653 688 22 263 261 
136 —9$ 34 48 16 72 
73 -30 40 
63 69 6 
6 -2 1 1 1 
l 
4,920 4,772 4,852 4,931 4,852 4,839 4,918 4,931 


measured by the withdrawals from counterpart funds is included in the 
borrowings. The data for Banks and Savings Banks lending to the 
Treasury and the Economy agree with the /FS figures for Claims on the 
Government and the Private Sector. The data on Bank of Italy loans to 
the Treasury agree with the net of the /FS figures for Claims on the 
Government and liabilities to the Government, and the data on loans to 
the Economy agree with the sum of JFS Claims on the Private Sector 
except that in both cases smal! differences may arise, the security com- 

ynents are included in the tabulation for JFS at their face values, while 
or the Bank's table they are valued at cost. The data for changes in 
Foreign Assets, Current Accounts, Savings Accounts, and gross Currency 
Cioeulation are the same in both tabulations. The Bank’s figures for 
Counterpart Funds refer to deposits and withdrawals. The /FS figures 
refer to net deposits and agree with the differences between the Bank’s 
figures, except for the withdrawals to finance private investment, that are 
included in Funds Borrowed by the Economy from Other Sources. 
Related Data: Post OrFicE SAVINGS: deposits with and interest bearing 
bonds issued by the Post Office held by the Private Sector. 


Bank of Italy: FOREIGN ASSETS are Bank of Italy holdings plus credits 
extended to the Exchange Office for the acquisition of gold and foreign 
exchange. CLAIMS ON THE GOVERNMENT AND MONETARY LIABILITIES 
TO BANKS exclude Treasury Bills held by the Bank of Italy for the 
account of the Banks and Savings Banks as part of their legal! reserves 
(160, 252, 218, 252, 296, and 355 billion lire at year-ends 1950 through 
1955). CLAIMS ON THE PRIVATE SEcTOR include loans to Official 
Entities. Assets = Liabilities is the total of the balance sheet items re- 
ported by the Bank of Italy less the Treasury Bills held for the account 
of Banks and Savings Banks. MONETARY LIABILITIES TO THE GOVERN- 
MENT include the Treasury's holdings of Bank of Italy notes 


Banks and Savings Banks: CASH excludes and CLAIMS ON THE GOov- 
ERNMENT includes the Treasury Bills held as part of the banks’ legal 


reserves. MONETARY Deposits include Current Deposits (2,689 billion 
lire at the end of 1955) and Cashiers’ Checks (159 billion lire at the end 
of 1955). Assets = Liabilities is the total of the reported balance sheet 


163 billion lire at the end 
and less inter-bank items (602 billion lire at the end of 1955) 


items plus Rediscounts with the Bank of Italy 
of 1955 


Interest, Prices, Production: The Discount Rate of the Bank of Italy 
is the rate at which the Bank discounts eligible commercial paper for 
banks. The volume of discounts is ordinarily large. Discount rates 
in per cent per annum) and dates of establishment: 


Oct. 1955 5.00 Sept 6, 1947 5.60 
May 18, 1936 4.50 Apr 9, 1949 4.50 
Sept 11, 1944 4.00 Apr 6, 1950 4.00 


The yield to maturity (average of daily quotations) of the 5 per cent 
Government Reconstruction Loan maturing in 1978 is quoted as an indi- 
cation of the long-term domestic rate of interest. » 1937 data are for 1938. 
SHARE Prices: Averages of daily prices in Milan. Index is weighted by 
the market value of all shares included, adjusted for new capital, share 
dividends, and similar changes. 


The Wholesale Price Index includes all commodities without regard 
to the distinction between exports, imports, and domestically produced 
goods for domestic use. The weights refer to the 1953 value of saleable 
production plus imports. { Prior to 1953 the weights refer to 1938 and 
avoid duplication from successive resales of materials in raw and finished 
forms by assigning to each class only the weight of final sales in that 
form. Hence, the index is heavily weighted with finished goods. The 
weights of the Cost of Living index refer to the 1953 value of national 
consumption of goods and services. { Prior to 1951 to a post-war 
family budget Since post-war rents are very low, they have little 
influence on the level of the index. « The Wage Index is an index 
of hourly earnings of industrial workers including gross receipts 
through the family allowance system of a worker with wife and three 
children. Family allowances in the post-war years have constituted 
as much as about 50 percent of the gross receipts of such workers. Two 
other indexes are available measuring (a) the net take-home pay of such 
workers (i.e., including family allowances and other allowances and de- 
ducting worker contirubtions, and (b) the cost to employers of hiring 
workers (i.e., including employer contributions): 


Months 


Italy 


1958 +++++++++ By Months 


Jan Feb Mar Apr 
Government Finance 
DEFICIT oR SURPLUS 80 
Revenue a 
Expenditure b 
FINANCING OF DEFICIT 
Net Borrowing 81 
From: Monetary System a 
Others b 
Monetary Operations 82 
(Foreign Grants Received 1 83 
(Use of Counterpart Funds 4 84 
4,960 DEBT 85 
a b (a) b) 
1938 1.23 1.05 1954 103 104 
1948 71 73 1955 107 108 
1951 87 aS 1956 113 115 
1952 95 95 1957 117 119 
1953 100 100 
The index of INDUSTRIAL PRODUCTION is weighted by the 1953 net 
value of production, ! prior to 1953 by the 1938 value added Entry 


159 


for 1937 refers to 1938 


International Trade: Data include trade of Trieste for all periods 
shown. Exports include only those re-exports that have previously cleared 
customs as imports; imports include direct imports for home use plus 
withdrawals from customs warehouses 


Volume and price indexes of exports and imports are Laspeyres indexes 
with 1953 weights. They cover about 90 per cent of all exports and im- 
ports. The indexes include Trieste beginning 1951 Entry for 1937 
refers to 1938 

BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement and converted by /F'S to lire at the rate of 625 lire 
per US dollar. The trade entries essentially agree with those in / FS, the 
chief differences between the two series being in the conversion of the 
totals for the balance of payments, from special to general trade and 
deductions of military supplies and ships’ stores from exports, and deduc- 
tions for freight and insurance and additions for donations in kind for 





imports. (In Billions of Italian Lire): 
First Half 
1954 1955 1956 1956 1957 
Goods and Services 135.6 121.1 154.8 152.8 138.1 
Exports, fob 989.6 1,110.9 1,309.0 610.6 728.6 
Imports, fob 1,387.2 —1,524.3—1 0 881.3 984.2 
Foreign travel: credits 97.8 132.2 5 49.9 79.1 
Foreign travel: debits 11.4 13.4 1 7.8 14.6 
Transportation: credits 172.2 200 .3 9.2 110.9 139.4 
Transportation: debits 181.3 209.1 2 116.2 172.8 
Government, n.i.e. (net 107.6 110.2 2 53.3 45.8 
Other (net) 77.1 72.1 6 27.8 40.6 
Private Donations 69.5 87.1 5 54.9 63.1 
Private Capital 31.1 37.1 98.5 93.9 19.7 
Long-term 44.2 59.9 84.3 49.7 20.1 
Short-term 3.1 22.8 14.2 44.2 -.4 
Official Donations 28.4 9.5 3.1 1.0 2.2 
FOA/ICA grants (net 39.6 23.3 13.7 6.7 
Reparations 5.1 6.8 5.2 5.7 2.2 
Contributions to Somaliland 6.1 7.0 5.4 
Official and Bank Capital 28.9 6.4 39.4 8.1 83.9 
Long-term capital 
Official loans received 22 51.1 86.4 9.2 67.4 
Other 13.2 16.4 22.0 13.1 14.5 
Short-term capital 
EPU balance 26.0 40.1 12.5 10.4 9 
Payments agreements (net 7.8 21.2 24.9 10.0 27.1 
Other liabilities 32.9 39.6 8.4 35.7 53.1 
Other foreign assets (increase 47.4 25.5 83.8 43.3 19.2 
Monetary gold (increase 3.7 9.2 8 15.1 
Net Errors and Omissions 22.3 19.0 20.9 5.1 26.4 


' Mainly repayments on official loans 


Government Finance: The data are derived by /FS from the table on 
“The Flow of Savings and Money Supply” in the Bank of Italy’s Annual 
Report (see notes to Monetary Survey for a summary of the “Flow” 
table Monthly data are partially estimated, hence totals of these 
figures may not agree with the quarterly data. ! MONETARY OPERA- 
TIONS comprise net issues of Treasury currency and coin. These data 
differ from period to period changes in Treasury Currency (/FS line 36 
because the latter data are net of Bank of Italy holdings of Treasury 
issues. 4 FOREIGN GRANTS RECEIVED are measured by gross payments 
to the counterpart fund set up under the foreign aid program. Foreign 
grants were intended to provide foreign exchange resources and not 
domestic government finance and were therefore matched by deposits to 
counterpart funds. Domestic finance is later provided to the govern- 
ment when counterpart deposits are withdrawn. 1s The USE OF 
COUNTERPART FUNDS line measures the net change in the counterpart 
fund with increases reported as a negative entry. Hence, the algebraic 
sum of this and Foreign Grants Received measures domestic finance 


Continued in Country Notes. 
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1 


— ms 69 


,339 
23 
,316 
514 
802 
812 
259 
245 
132 
99 
33 


471 


, 684 


,064 


289 
353 

99 
240 


47 


107 


,415 
,974 
, 284 
,629 
98 
67 
93 


179 
228 
67 
511 
496 
gq 


,249 
, 704 
415 
940 


81 
16 


2,714 


1956 


360.0 


1,646 


1,016 
994 


457 
379 
567 


725 


3, 837 
66 


355 
402 
139 


250 


50 
124 
113 


4,375 


5,051 
1.556 


2,043 


121 
101 

69 
156 


621 
605 
1] 


1,499 
2,072 
433 
1,193 
23 
105 


INTERNATIONAL 


1957 
160.0 


1,019 


9 
996 


211 


100 


Sho 
9? 
16 


x69 


1956 
I 


360.0 


1,432 
23 
1,409 
494 
915 
892 
268 
249 
125 
96 

29 


1,557 


956 
936 
co 


465 
4120 
340 
4,515 


399 


si) 


516 
596 
163 


329 


QR5, 


45 
103 
104 

; 08 


4.045 


1,714 

"9 
) 
67 


st) 


220 
220 
67 
43 


10 


1,290 
314 
1,043 


FINANCIAL STATISTICS 


eeeeeeeee By Quarters 
Il Ill IV 


Yen per US Dollar 


360.0 360.0 360.0 
Millions of US Dollars 
1,459 1,470 1,507 
23 23 23 
1,436 1,447 1,484 
492 495 497 
944 952 987 
982 1,080 1,124 
208 115 93 
246 252 267 
135 107 139 
110 85 87 
25 22 52 
1,594 1,577 1,646 
1,039 1,066 1,016 
1,020 1,047 994 
62 62 62 
Billions of Yen 
454 443 457 
296 297 465 
357 358 379 
9,085 », 456 », 917 
462 450 567 
6,654 7,034 7,785 
2,219 2,327 2,714 
3,417 3,624 3,837 
49 62 66 
121 118 144 
8448 903 1,023 
Billions of Yen 
177 178 179 
369 337 476 
87 120 156 
109 121 139 
764 783 980 
686 699 893 
y a 8 
57 62 69 
22 23 28 
49 62 66 
48 4 721 
619 624 812 
61 75 81 
21 22 26 
Billions of Yen 
340 343 355 
399 400 402 
109 121 139 
276 266 250 
Billions of Yen 
45 38 50 
11] 112 124 
107 107 113 
3,708 4,040 4,375 
4,268 4,589 5,051 
1,345 1,443 1,556 
1,804 1,922 2,043 
102 99 121 
90 94 101 
67 67 69 
87 120 156 
211 236 245 
232 233 246 
67 67 69 
556 90 621 
940 74 605 
ll ll 11 
1,348 1,468 1,499 
1,796 1,898 2,072 
322 337 433 
1,07 1,130 1,193 
19 19 23 
93 GF 105 
15 15 15 
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1957 +++++++++ By Quarters 1957+ +++++++++ By Months 1958 ++++++++++ By Months 
I Il Ill IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period 
360.0 360.0 360.0 360.0 360.0 360.0 360.0 360.0 360.0 360.0 360.0 360.0 Exchange Rate 


End of Period Gold and Foreign Exchange 
1,288 993 951 1,019 951 966 976 1,019 1,035 1,073 1,132 OFFICIAL 4 10 
23 23 23 23 23 23 23 23 23 23 24 Gold 11 
1,264 970 928 996 928 943 953 996 1,012 1,049 1,109 Foreign Exchange 12 
500 317 207 211 207 211 210 211 210 210 241 Bank of Japan 4 
765 653 720 785 720 732 743 785 802 839 867 Treasury b 
958 673 593 642 593 590 591 642 655 708 777 US Dollars x 
43 36 36 51 36 41 50 51 53 41 36 Sterling y 
263 261 299 304 299 312 312 304 306 301 295 Open Account z 
138 157 174 189 174 164 176 189 168 168 190 OTHER BANKS 4 i3 
51 77 RR 84 88 75 86 84 73 67 70 US Dollars a 
87 80 87 104 87 90 90 104 95 101 120 Sterling b 
1,426 1,150 1,125 1,208 1,125 1,130 1,152 1,208 1,204 1,241 1 ,322 TOTAL 14 
Related Data from Other Sources 
875 626 570 580 570 564 555 580 594 649 698 DOLLARS AS REPORTED BY US 4 15 
B55 606 551 562 551 546 536 562 576 631 679 of Japanese Gov't and Banks 4 
62 62 62 62 62 62 62 62 62 62 62 Net IMF POosITIOoN 4 16 
End of Period Monetary Survey 
353 232 225 27 225 273 FOREIGN ASSETS 20 
461 260 223 471 223 471 CLAIMS ON GOVERNMENT 2 
881 386 381 399 381 399 CLAIMS ON LOCAL GOVERNMENT 22 
6,290 6,571 6,883 7,253 6, 883 7,253 CLAIMS ON PRIVATE SECTOR 23 
538 587 537 603 537 603 UNCLASSIFIED ASSETS 24 
8,023 8,036 8,249 8,998 8,249 8,998 Assets = Liabilities » Zz 
2,652 2,437 2,389 2,824 2,389 2,824 MONEY 25 
4,079 4,276 4,504 4,767 4,504 4,767 QuASI-MONEY 26 
244 63 69 46 69 46 GOVERNMENT DEPOSITS 27 
142 180 184 175 184 175 LocaL GOVERNMENT DEPOSITS 28 
1,007 1,081 1,103 1,186 1,103 1,186 UNCLASSIFIED LIABILITIES 29 
End of Period Bank of Japan 
180 114 75 76 75 76 75 76 76 76 87 FOREIGN ASSETS 30 
473 244 232 386 232 ! 278 285 386 326 266 116 CLAIMS ON GOVERNMENT 31 
296 488 583 579 1 583 } 584 537 3 579 1 504 569 5&8 CLAIMS ON BANKS 32 
64 33 33 CLAIMS ON EXCHANGE FUND 33 
1,052 876 921 1,100 1% 921 ! 944 962 11,100 } 976 986 1,182 Assets = Liabilities z 
955 783 764 930 1 764 1 818 842 } 930 1 850 855 1,038 MONETARY LIABILITIES 34 
6 11 7 S 7 s To: Exchange Fund 4 
82 66 86 92 56 92 Banks b 
29 26 28 33 28 33 Other Monetary Inst. c 
244 62 69 46 69 46 Government d 
593 619 574 750 57 750 Private Sector e 
692 703 680 869 680 692 711 869 724 720 719 In: Currency y 
262 80 R4 61 1 84 } 127 131 61 1 125 135 319 Deposits z 
26 22 67 82 67 82 FOREIGN LIABILITIES 35 
End of Period Related Data: Foreign Exchange Fund 
275 235 259 283 259 264 267 283 289 302 312 FOREIGN ASSETS 36 
$21 268 289 315 289 315 Assets = Liabilities z 
64 33 33 CRBDIT FROM BANK OF JAPAN 37 
243 253 272 265 272 265 CREDIT FROM GOVERNMENT 38 
End of Period Deposit Money Banks 
ALL BANKS 
50 57 63 68 63 68 FOREIGN ASSETS 40 
106 113 119 154 119 131 151 154 155 157 159 CLAIMS ON GOVERNMENT a4l 
126 27 125 130 125 130 CLAIMS ON LOCAL GOVERNMENTS b41 
4,673 4,861 5,061 5,362 1 5,061 I 5,086 5,197 3 5,362 3% 5,378 5,416 5,512 CLAIMS ON PRIVATE SECTOR e4l 
5,332 5, 580 5,754 6,148 1! 5,754 3 5,808 5,941 2 6,148 1 6,116 6,168 6,279 Assets = Liabilities z 
1,551 1,440 1,418 1,582 ,41,418) ans 41,582) on ean e { MONETARY DEPOsITs ad 
2,182 2,295 2,403 2,538 10" 403{ 1 3,902 3,941 De'ssatt 4,155 4,126 1,24] / Time Deposits baa 
121 156 158 148 158 146 182 148 143 136 157 LocaL GOVERNMENT DEPOSITS c42 
126 152 105 72 105 72 FOREIGN LIABILITIES 43 
86 84 8&6 76 86 76 CREDIT FROM PosTAL SAVINGS BK. a44 
296 488 583 579 1 583 I 534 537 2 579 1 504 569 588 CREDIT FROM BANK OF JAPAN b44 
PostaL SAVINGS SYSTEM 41 
269 281 303 325 8038 325 CLAIMS ON GOVERNMENT a45 
236 240 237 250 237 250 CLAIMS ON LOCAL GOVERNMENT... b45 
86 84 86 76 86 76 CLAIMS ON BANKS 45 
656 673 703 731 703 731 Assets = Liabilities z 
640 657 687 714 687 714 TIME Deposits a46 
11 11 11 12 11 12 FOREIGN EXCHANGE FuND Dep... b46 
COOPERATIVES, Etc. 
1,570 1 ,660 1,765 1,833 1,765 1,833 CLAIMS ON PRIVATE SECTOR a47 
2,092 2,156 2,305 2,482 2,305 2,482 Assets = Liabilities = 
409 375 396 488 396 488 MONETARY DEPOSITS a48 
1,260 1,328 1,419 1,515 1,419 1,515 Time Deposits b48 
2 24 26 27 26 27 LocaL GOVERNMENT DEposits c48 
106 111 115 91 115 91 CREDIT FROM GOVERNMENT a49 
17 17 18 19 18 19 CREDIT FROM PosTAL SAVINGS BK b49 


— —_____________________ J] 6] 





Japan INTERNATIONAL FINANCIAL STATISTICS 


Life Insurance 





300 a + , 1956 +++++++++ By Quarters 
1937 \ 1950 1951 1952 1953 1954 1955 1956 1957 I ll il IV 
250+ Billions of Yen: Years Ending 
- 50a s 8 12.4 83.1 119.4 145.1 172.4 205.9 
ff 50b 2 3.6 11.6 16.6 9? () 9 9 5 
2r Of 50c { 8.0 1 13.4 18 7 6 33 10.4 
< ee 50 t) 4 60.1 7h Oe RR G 111.0 1 { 
jy” PRIVATE SECTOR 5 ie 2 1.4 1.6 1 1] f 
52 1.2 l en l } 62.9 104.¢ l 
150 MONEXAND 53 24.7 4 60.8 86.2 128.1 171.1 ‘ 
Ree ee a ; 9.8 15.2 23.3 31.4 8.8 
oe J 54 9 6.8 8 11.1 16.1 18.9 
| “ 55 ( 9 1.8 a 4 8 
As CAL GO! ext 56 4 8 ¢ 05.3 131.9 131.0 136.4 14 
a ete ale 57 s f 6.4 10:3 11.8 
og se) eS : { 84.6 260.1 348 159 971} 
Interest, Prices, Production Per Cent 
9.07 — eisai 1 60 8.29 5.11 6.84 » 4 5.84 >. 84 7.30 0 8 40 7.30 7.30 7.30 7.30 
61 5.29 9 9.09 9.13 8.76 8.76 8.54 8.1¢ Rot 8.40 8.28 8.28 7.67 


1953 «100 
62 31 38 66 100 71 68 89 , 82 92 92 91 
63 .36 70 97 100 100 99 98 102 1( 99 101 102 105 
64 39 77 a9 93 100 106 104 10 (s 104 10 104 106 





65 .40 61 } oi 100 107 111 117 11 1] 118 120 

66 82 51 72 RO 100 109 119 14: 16 126 141 147 154 

67 96 79 90 93 100 95 9 106 116 97 106 106 115 

International Trade Billions of Yen 
600f-— : 1 70 3.30 298.0 488.8 458.2 458.9 586 723.8 900.2 1,028.9 201.38 216.3 222.8 259.8 
; ee 71 4.0 348.2 737.2 30.4 867.5 863.8 889 162.7 1 42.1 249 .2 290 .7 296.9 $25.9 


4} ie, ! ; 





4 \ 195 100 
A ‘ 72 243 78 87 92 100 133 174 208 189 203 205 237 
rs * 73 (121 45 67 74 100 104 109 138 0 122 141 140 150 
° \ 74a 29 82 122 108 100 7 9 96 9 o hy 97 a7 
oh 74b 33 90 12 114 100 4 9 96 1 4 4 97 98 
} ype 75a 90 129 106 100 96 97 101 19 100 10] 100 102 
Le 4 41 | 75b 98 124 111 100 96 97 9 , oF 95 94 Of 
Government Finafre Billions of Yen: Year Beginning 
+ . or . r . 7 r n 

1000 80 125.0 88.4 2. 26.6 —202.9 —144.9 173.3 95.8 14.7 41.2 —148.4 
9 t at- a 2,093.3 2,854.3 2,858.5 3,082.7 3,075.5 3,137.7 8.0 774.2 756.8 781.6 875.9 
! b 1,968.3 2,942.7 2,911.0 3,056.4 3,278.4 3,282.6 3,184.7 678.4 742.1 740.4 1,024.3 

a ir* 1 i ! 
\ \ ! 81 107.7 50.7 R52 49.6 276.1 19 19 a 111.0 "8 150.1 
1s \/ i! 82 148.2 93.6 -82.7 22.1 —73.2 12.6 I 87.4 16.2 99 1'9 
- cons rure | ‘ 83 130.9 45 2 § 1 1 "9 

= = 4 a 316.8 816.3 452.2 488.7 770.3 857.4 774.5 857.4 746.7 716.4 862. 
\ 


National Income A. Billions of Yen; Year Beginning Apr ‘ 
NATIONAL INCOME 90 8620 3, 38 4,348 4,959 64 984 f l 41¢ 


Gross NATIONAL PRODUCT 91 27 3,94 104 883 6,854 ; 36 «9,04 
Export Surplus 92a 10 l 134 14 4 
Gov't Deficit or Surplus 92b 4 152 218 01 24 7 , ; 
Private Investment 92¢ 6 818 26 1,139 339 1,244 1,241 0% 
Private Consumption 93 14 7 BE 3,511 i, 247 4,668 1.9 4 
Government Revenue. ‘ 94 4 902 1,149 1,351 1,511 1,610 1 664 806 
Less: Transfer Payments 95 12 11 151 0 81 16 
Population: 70 million in 1937; 90.61 n in 1957 tion At the same time, most part f the system hold claims on the 
Exchange Rates: Since April 25, 1949 the par rate for the US dolla gove rn ‘ nt and t Orr N fr n the g vert ment The IFS Mon tary Survey 
S provides a con late atemer e accoun {f the system eliminat 
has been 360 yen per dollar. Current buying and sé ng rates are 359.20 ng the accounts between its different gr ips and between the member 
and 360.80 of eact group Ita hows the net lending by eact part of the systen 
For an historical summary of the exchange system, see November to the government Hence it provides a statement of the net lending to 


1963 IFS. and borrowing fr the other econon ectors by the monetary system 









Gold and Foreign Exchange: 1 OrriciAL Holdings are as reported by wseuhnebty “Gotan el” 
the Bank of Japan. « The OTHER BANKS Holdings include some for IFS Japan 
eign exchange held in trust accounts for the Treasury. The Bank of Bank of Japan 
Japan’s holdings exclude some gold (US 112 million at December 1950 Foreign Assets 179 179 
the ownership of which is still in dispute. « DOLLARS AS REPORTED By US Claims on a. oo a 
are deposits and short-term obligations held for Japanese account as M aioe Liabilities 89 893 
reported by all banks in the US. The difference between the holdings 
reported by the US for the Japanese Government and Banks and the Depeslt Heeney Bante 
amount reported by the Bank of Japan as Official and Other Banks’ ae ee 135 ‘ore 
holdings presumably arises largely from timing discrepancie a The "Asoste = Liabilities 51 
Net IMF PosiTION is Japan’s quota (250 million dollars) minus IMI Monetary Deposit 13.69 
holdings of yen i.e., the gold subscription n s net drawings. Data : ao ' 
reported from Japanese sources do not inclu he net IMF position re B ‘ 

The IMF entries represent resources made available to or received fron 
the IMF and not the sums that Japan may draw I The /FS annual data on the banking institutions starting with 1954, 
and the quarter data are prepared for JFS by the Banh f Japan 

Monetary Survey: The Monetary System comprises the Bank of Japan, The remaining data are /FS estimate The Monetary Survey data 
the Exchange Fund, a complex system of banks, the Postal Savings Sy differ from those published in the Bank of Japan Econom Statistics 
tem, and Co-operatives. There are complex financial relations between Mor n that the government-owned financial institution the 


each of these groups and, within each group, between the member institu Foreign Exchange Fund and the Postal Savings System) are included in 








VoLUME XI, NUMBER 6, JUNE 1958 


1957 «++++++++ By Quarters 1957 ++ eee eevee By Months 
I Il il IV Sept Oct Nov Dec 


March $1 of Following Year 


Per Cent 
) ® 40 ® 40 % 40 8.40 8 40 8.40 8%. 40 
7.6 % OR . x» 40 % 40 % 40 8.40 8.40 
1953 ~ 100 
103 Gas 90 RR 94 91 87 RH 
106 106 104 104 104 104 104 103 
106 108 109 108 109 110 108 108 
20 123 123 124 123 125 
155 170 168 169 168 171 168 169 
110 118 ll 122 116 117 125 124 
Billions of Yen 
236.3 241.6 276.4 274.7 93.3 81.1 84.9 108 
3383.5 160.3 IaH EF 417.8 115.0 110.2 95.9 106.8 
1953 = 100 
21 218 249 46 259 219 221 29 
17] 200 170 141 154 149 129 144 
Gy GR 47 45 46 46 gy O4 
102 104 102 Ys 101 100 49 96 
102 100 97 G° 97 96 96 94 
9s 97 94 92 94 93 91 91 
April ist: Calendar Quarters and Months 
265.8 112.0 31.1 191.6 42.8 57.9 1.8 131.9 
943.7 969.4 923.7 967.3 313.1 289.0 I28 3 190.0 
677.9 s j 892.6 1,158.9 270.3 346.9 330.1 451.9 
82.7 295.6 23.0 175.9 28.0 37.3 9.1 129.5 
183.1 183.6 8.2 15.0 14.8 20.5 7.3 1.8 
l E > 
74.5 477.1 148.3 632.5 445.8 492.6 502.9 632.5 


the Monetary System rather than as part of the government financing 
activities. There are some differences between the /FS estimates and 
the Bank of Japan data. The December 1956 data estimated on the 
IFS basis may be compared with the figures compiled by the Bank of 
Japan in the preceding table (in billions of yen 


FOREIGN ASSETS comprise the holdings of the Foreign Exchange Fund, 
the Bank of Japan, and the Deposit Money Banks, minus the Foreign 
Liabilities of the Bank of Japan and the Deposit Money Banks. The 
net foreign assets record the monetary effects of foreign transactions 
whereas the gross foreign assets reported in the Gold and Foreign 
Exchange section above record the total foreign assets available to the 
Japanese Monetary System. As Japan has had a stable single exchange 
rate since 1949, the Foreign Asset data in the Monetary Survey are the 
equivalent of those reported above, except for the deduction of Foreign 
Liabilitie CLAIMS ON GOVERNMENT comprise the net of the Claims on 
Government reported in the sections below less the Credit from the 
Government extended to the Foreign Exchange Fund and the Deposit 
Money Bank Assets = Liabilities cannot be calculated from the con 
ponent sections below as the comparable entries for the Deposit Money 
Banks include come intra and inter system accounts The atter 
amounting to about 300 billion yen at the end of 1956) are eliminated 
from the Monetary Survey MONEY comprises the monetary liabilities 
f the Bank of Japan to the Private Sector and the Monetary Deposits 
of the Private Sector with the Deposit Money Banks. QUASI-MONEY 
comprises the Time and Savings Deposits of the Private Sector with the 
Deposit Money Banks. UNCLASSIFIED LIABILITIES include private 
sector holdings of bonds issued by the Deposit Money Banks 


BANK DEBITS are not reported in /F'S because the data published by 
Japan include a large number of intra-system transactions (see below 
and hence the published data that indicate that deposit turnover is 
exceptionally large are not a real measure of monetary transactions by 
the non-banking sectors of the economy 


The Bank of Japan Economic Statistics Monthly contains a monetary 
analysis table: “Factors for Money Supply’, that may be summarized 
as follows (in billions of yen) 


Japan 


1958 +++++++++ By Months 









Jan Feb Mar Apr 
Life Insurance 
PREMIUM RECEIPT a50 
INVESTMENT INCOME b50 
BENEFIT PAYMENTS 50 
Increase in Total Assets 50 
CLAIMS ON GOVERNMENT 51 
CLAIMS ON LOCAL GO s 52 
CLAIMS ON PRIVATE SECTOR 53 
Of Which: P Loans a 
REAL ESTATI 54 
CLAIMS ON BANKS 55 
MONEY AND QUASI-MONEY 56 
UNCLASSIFIED ASSETS 57 
Total Assets z 
Interest, Prices, Production 
8 40 % 40 8 40 4.40 Discount RATE 4 60 
x. 40 8.76 %. 7é BANK LENDING RATE 61 
90 96 ) SHARE PRICES 62 
101 100 9 , WHOLESALE PRICES 63 
O8 107 0 Cost oF LIVING 64 
WAGES 65 
148 154 158 MANUFACTURING PRODUCTION 66 
114 118 ) MINING PRODUCTION 67 
International Trade 
65 87.1 103.4 EXPORTS 70 
17.1 93.6 8.4 Imports, cif 71 
186 16 VOLUME OF EXPORTS 72 
14] 134 VOLUME OF IMPORTS 73 
94 93 12 EXPORT Prices (A a74 
93 92 ] IMPORT PRICES (A) b74 
93 92 Export Prices (B a75 
90 89 IMPORT Prices (B b75 
Government Finance 
86.0 70.5 i DEFICIT OR SURPLUS 80 
68.6 4 i } Revenue 4 
182.6 181.9 394 Expenditure b 
FINANCING 
91.7 56.1 158.7 Net Borrowing 81 
7 1 7 Use of Cash Balances 82 
14.3 18 Foreign Grants Received 83 
45.7 192.8 bos .4 Yen Debt 84 
1955 
Treasury Net Payments Receipts 294 
On Foreign Exchange Ac unt 159 
On Other Accounts 136 
Accounts of Financial Institutions -39 
Increase in Loans ar Securities 528 
Decrease in Savings posits 453 
Decrease in Designated Deposits 
Decrease in Bank Debentures -21 
Decrease in Bank Capita ~61 
Intra-System Accounts and Miace eous a2 
Increase in Money Supply 255 
Currency Issue 58 
Leas: Increase in currency held by Financial Institutions 16 
Deposits 304 
Leas: Increase in checks and bills held by Financial Institutions 191 
The Bank's table defines the monetary sector as comprising the Bank of 
Japan, Banks, Mutual Loans and Savings Banks, Credit Associations, 
the Central Co-operative Bank of Agriculture and Forestry, and the 


Central Bank for Commercial and Industrial C: That is, 
it includes the receipts and payments of the Exchange Fund and the 
Postal Savings System as part of government receipts and payments 
rather than as part of the Monetary System's operations. Hence the 
data include the monetary effects of foreign transactions as an identified 
component of government financing, and al] the data differ slightly from 
the //'S data because of the difference in coverage between the two sets 
of accounts 

Bank of Japan: The Japanese Monetary 
through a number of channel Most of the central banking functions 
are performed by the Bank oi Japan, but it records a large part of its 
foreign asset holding activities separately in the account of the Foreign 
Exchange Fund (an agency of the Government managed by the Bank 
of Japan In addition, the government, acting through the Trust 
Fund Bureau and the Postal Savings System makes loans to banks and 
thereby influences their decision The 
loans are recorded in the Deposit Money 
ON THE GOVERNMENT include an amount equivalent to the Government 
coin issue Assets = Liabilities represent the sum of the balance sheet 
total of the Bank of Japan and the Government coin issue 


operatives 


System is subject to control 


amounts of these government 
Banks section below CLAIMS 


Continued in Country Notes 





Korea INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 
= i. 1956 «++++++++ By Quarters 
1937 yy 1950 1951 1952 1953 1954 1955 1956 1957 I Il Il IV 














50 Hwan per US Dollar 
| a5 OT 1g 180 5008 5005005000000 
eee! 8 50 105 257 1 395 745 910 1000 957 
Gold and Foreign Exchange Millions of Dollars 
1SOf } 10 26.8 38.0 82.7 108.7 107.8 96.1 98.6 115.6 91.5 96.9 98.5 98.6 
11 I 1.2 1.3 1.4 2.3 lus 1.3 1.5 1.3 1.3 1.3 1.3 
_ 12 25.3 36.8 81.4 107.3 105.5 94.8 97.2 114.1 90.2 95.6 97.2 97.2 
; a 2 3 6.7 81.2 107.1 98.5 89.9 95.3 112.6 87.2 92.6 94.2 95.3 
b I 6.9 41.6 l 1.1 2.8 2.6 2.6 1.5 
c l 2 ] } 4 1 3 3 4 4 
13 19 26 4 J 92 96 88 99 117 RS 95 98 99 
’ : 94 Si 96 115 KS 94 97 96 
Nils emsiskientad tatiiaintnatintarentl GO } 3 3 8 3 3 3 
Monetary Survey Billions of Hwan 
400/ ) 20 6 2.2 4.6% 11.2 8.0 I 14.2 15.8 23.8 12.0 14.5 15.6 15.8 
21 8.5 iZ.2 25.9 68.7 111.4 213 504.9 134.5 163.0 159.9 213.5 
22 8 2.5 4.7 1.0 } 4 1.6 8.2 Bet 1.8 ».4 
23 2.6 6.1 20.7 24.0 42.7 76.6 113.3 47.4 65.1 18.7 16.6 
300 24 2.0 5.9 6.2 12.8 22.9 20.6 27.9 27.0 18.7 17.2 20.6 
z 16.1 31.2 68.7 114.5 194.7 331.8 179 224.1 264.1 276.2 331.8 
25a 7.8 15.5 33.6 % 62.2 99.6 136.1 158.4 99.7 111.9 116.6 136.1 
25b 3 5 3.8 5.0 10.0 16.9 17.6 16.4 17.2 18.8 16.9 
26 4 1.1 2.0 4.1 2.9 14.9 12.9 9.1 12.6 12.1 14.9 
27a 1.4 en 8.7 15.9 17.6 33.4 68.0 133.0 47.9 63.5 70.7 68.0 
on 27b 8 2.2 2 16.1 14.2 83.0 115.9 28.2 55.2 0.0 83.0 
’ 28 l l l 4 1.4 12 .¢ 14 1.3 11.4 6.6 11.9 14.2 
29 2.4 7.4 16.9 16.3 10.9 238 16.4 29.5 22.4 20.4 28.5 
/ ns of Hwan 
30 .6 Zee 4.9 3 18.2 19.0 } 47.4 is. 0 45.1 47.8 415.6 45.6 
31 3.7 8.4 12.0 25.2 6 109 09 1.9 132.3 160.2 15¢ 209.7 
32 ] 6 1.4 1.8 1.0 x 0 i 2.0 4.0 4.0 
33 6 5 0 ) s ; 5.5 ».9 5 ».8 
34 4 . 3.8 11.5 10.2 lf 0 19 13.1 8.3 3.9 35.0 
z l ; 29 65.4 103.4 192 130 214.9 6 312.5 
35 3.4 8.1 17.8 39.2 61.6 1] 82.4 ( 124.6 ] 159 182.4 
10 a 7 1 4.0 6 18.9 1.0 0 23.1 3 1.2 31.0 
b 2.3 5 9.8 22.4 40.1 8.8 1 f 49.8 61.0 73.4 
€ g 1.9 »>.9 bk me 12.5 1.9 6 28 YG 40.2 i 6 4 63.7 
80+ d ] l ] 4 1.4 12.6 14 1 11.4 6 11.9 14.2 
y > .6 10.1 23.1 41.7 62.4 : xg ¢ 4.4 9 64.9 78.5 
Z 1 6 7.6 16.0 19.9 & if g 7 0.2 2.2 94.7 103.9 
36a 6 1.8 2.8 1 3 I 5 j 1 j 8 5.2 s.2 
36b 2 z 3 2 l I 0 d d 3.3 6 3.3 2.7 
37 S Z.e é 16.1 14.2 83.0 15.9 28.2 2 0.0 83.0 
38 I 4.4 B.5 3 23.4 23 23.3 5 23.2 23.1 
L 4 cell wend ae 2.6 2 9.8 9.8 8 9.8 ® 9.8 9.8 
Deposit Money Banks 
40/ a Billions of Hwan 
40 3 1.3 - 4.9 l 4 t Zee 13.8 12.0 15.4 
a l 3 6 1.1 ] 4 & ».0 2.3 ell 2.4 
b 2 1.0 a7 . 0.0 13.0 0 oo Tis 9.9 13.0 
30 REDIT FROM 4la ] 2 6 Li 1.0 1.9 eS > .6 3.1 
a 41b 2 cee 2.9 4 & 1.4 1.6 7 7 & 1.4 
dic am 4.7 12.6 18.2 i... 2.9 7.6 35.1 48.4 3.8 2.9 
z 3.0 4 21.9 ie 92.0 { 63.2 80.5 83.7 92.0 
42 0 4.9 9.9 18 { { 38.8 42.2 40.4 47.5 
. 17.1 9 14. 0.9 34.6 39.3 38.2 44.6 
2 b 1.4 9 2.8 4.2 2.9 2.2 2.8 
43 l Z 1.8 10 0 8.2 8.8 10.7 10.1 
a 1.8 3.4 9.0 ; 7.0 7.6 4 9.0 
b l 1.0 ] Loe 1.1 eS 1.0 
‘4 7 3.3 10.0 8.3 13.0 6.9 15.1 10.6 22.4 25.8 26.9 
Billions of Hwan 
45 4 ) 1.0 > 4 6.8 6 6.3 2 6.8 
a l ] o 6 Sew 6 1.6 2.6 Bue 1.8 2.6 
b ] 3 4 & 2.2 j f 3.9 4.1 3.4 4.1 
i6a l 2 2 6 1.0 3 5 6 6 
46b ] 3 7 met 3.8 Soa 17.9 19.9 6.8 10.8 19.0 17.9 
” > 6 1.5 3.3 6.2 11.3 17.9 rT 60.8 17.0 23.6 26.4 27.3 
47a ] 8 * 1.3 3.3 6.3 10.7 12.9 8.0 11.7 10.7 10.7 
47b 1 8 1.8 bow ,.9 ,.6 4.4 4.5 1.6 3.9 
48a - 
48b 6 1.9 3. 2.4 3] 9 5.1 2.9 6.0 8.2 7.9 
49a 3 2.2 4.6 4 3.1 3.4 4.5 4.6 
49b 3 2 4 1 5 3 3 4 
Prices 1953 =100 
m 60 37 80 100 129 23 31 306 354 337 
350! 61 6.97 28 69 100 135 229 28 54 279 300 305 
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1957 +++++++++ By Quarters 1957 «+ ++++++++* By Months 1958 «++++++++ By Months 


I il il IV Sept Oct Nov Dec Jan Feb Mar Apr 
End of Period Exchange Rate 
500 500 500 500 500 500 500 500 500 500 500 00 = oo : 
1,060 990 ~=1,000 990 985 1,120 1,000 1,160 1,160 CurB RATE 3 
End of Period Gold and Foreign Exchange 
104.3 106.3 105.7 115.6 105.7 109.3 112.1 115.6 119.5 120.3 121.5 BANK OF KOREA 10 
1.4 1.4 1.4 1.5 1.4 1.4 1.4 1.5 1.5 1.5 1.5 Gold 11 
103.0 104.9 104.3 114.1 104.3 107.9 110.7 114.1 118.0 118.9 120.0 Foreign Exchange 12 
101.0 103.2 102.6 112.6 102.6 106.3 109.1 112.6 116.5 117.4 118.4 US Dollars 4 
1.6 1.3 1.3 1.1 1.3 1.2 1.2 on 1.1 1g 1.1 Sterling b 
4 5 4 4 4 4 4 4 4 3 1 Other c 
Related Data from Other Sources 
104 107 106 117 106 110 112 117 118 121 121 DOLLARS AS REPORTED By US 4 13 
102 105 104 115 104 109 lll 115 116 118 119 of Korean Gov't and Banks a 
8 3 3 3 3 3 3 3 3 3 ; Net IMF Position 4 14 
End of Period Monetary Survey 
18.5 19.7 19.8 23.8 19.0 20.7 22.0 23.8 25.8 26.1 um FOREIGN ASSETS 4 20 
254.6 270.3 299.0 304.9 299.0 $312.6 314.0 304.9 315.5 300 .8 311.6 CLAIMS ON GOVERNMENT 21 
5.5 5.1 6.1 9.6 6.1 5.9 5.8 9.6 9.6 9.8 1.6 CLAIMS ON OFFICIAL ENTITIES 22 
74.6 85.0 97.3 113.3 97.7 102.0 108.0 113.3 115.2 113.7 115. CLAIMS ON PRIVATE SECTOR 23 
34.6 36.1 26.7 27.9 26.7 24.7 25.6 27.9 26.9 37.7 37 2 UNCLASSIFIED ASSETS 24 
387 .7 416.1 448.6 479.5 448.6 465.9 475.4 479.5 492.9 4188.1 00.8 Assets = Liahilities = 
133.1 128.8 136.5 158.4 136.5 135.1 143.7 158.4 159.0 169.8 161.3 MONEY a25 
14.3 14.8 16.6 17.6 16.6 16.2 16.0 17.6 16.6 16.7 19.7 QUASI- MONEY b25 
12.8 9.3 11.3 12.9 11.3 8.6 9.0 12.9 9.1 12.2 13.9 UNCLEARED CHECKS AND BILLS 1 26 
93 111.8 111.2 133.0 111.2 118.9 117.5 133.0 129.1 126.7 132 .7 GOVERNMENT DEPOSITS a27 
100.0 108.1 130.9 115.9 130.9 143.7 153.1 115.9 131.6 125.1 135.9 COUNTERPART FUNDS b27 
7.9 25.7 32 21.3 32.4 31.0 24.2 21.3 17.3 17.8 19.9 Deposits oF UN 28 
41.8 36.1 32.4 46.4 32.4 29.7 29.9 46.4 18.6 44.2 45.2 UNCLASSIFIED LIABILITIES 29 
End of Period Bank of Korea 
1.5 52.5 62.1 57.0 §2.1 53.9 55.3 57.0 59.0 59.4 60.0 FOR®IGN ASSETS 30 
250.1 265.6 294.1 299.9 294.1 307.3 308.9 299.9 310.4 295.4 306.3 CLAIMS ON GOVERNMENT 31 
4.0 4.0 4.0 8.0 4.0 4.0 4.0 8.0 8.0 8.0 8.0 CLAIMS ON OFFICIAL ENTITIES 32 
a 6.0 5.7 5.9 5.7 §.7 5.7 5.3 ».9 5.9 X CLAIMS ON PRIVATE SECTOR 33 
29.8 31.9 35.8 49.3 35.8 43.4 45.8 49.9 412.8 13.0 14.4 CLAIMS ON BANKS 34 
362 .7 381.0 403.7 430.1 403.7 424.0 429.3 430.1 135.6 27 .9 138 .3 Assets = Liabilities z 
203.3 216.8 225.4 267.3 225.4 234.6 231.2 267.8 57.6 255.4 255.9 MONETARY LIABILITIES 35 
31.9 21.7 21.0 31.0 21.0 20.5 16.9 31.0 33.8 31.5 32 To: Banks 4 
63.7 61.3 65.8 86.2 65.8 69.1 77.0 86.2 81.6 83.2 74.4 Private Sector b 
89.8 108.0 106.3 128.9 106.3 114.1 113.2 128.9 125.1 122.9 129.1 Government c 
17.9 25.7 32.4 21.3 32.4 31.0 24.2 21.3 17.1 17.8 19.9 UN d 
69.6 65.1 71.0 89.6 71.0 72.4 80.6 89.6 85.9 87 .2 s() In: Notes y 
133.6 151.8 154.4 177.7 154.4 162.1 150.6 177.7 171.7 168.3 175.4 Deposits z 
3.7 3.4 4.9 4.1 4.9 4.8 4.4 4.1 1.0 3.8 3.6 FOREIGN Cy. Deposits: Gov't a36 
2.1 2.2 1.6 2.5 1.6 2.0 2.0 2.5 z.3 1.9 3.6 Other b36 
100.0 108.1 130.9 115.9 130.9 143.7 153.1 115.9 131.6 125.1 135.9 COUNTERPART FUNDS 37 
23.2 23.0 23.4 23.5 23.4 23.5 23.5 23.5 23.5 23 .5 23.0 FOREIGN LIABILITIES 38 
9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.8 i8 REVALUATION PROCEEDS 39 
Deposit Money Banks 
End of Period COMMERCIAL BANKS 
13.7 10.8 13.7 2.6 13.7 12.3 10.9 12.6 14.0 15.3 16.4 CASH 40 
».8 2.2 3.2 1.8 3.2 2.0 2.1 1.8 2.3 2.1 3.9 Currency a 
10.9 5.6 10.5 10.8 10.5 10.3 8.9 10.8 11.7 13.2 12 At Bank of Korea b 
a 3 4.1 4.0 4.1 4.3 4.1 4.0 4.1 4.4 4.3 CLAIMS ON GOVERNMENT adi 
] 5 2.1 1.6 2.1 1.9 1.8 1.6 1.6 1.8 1.6 CLAIMS ON OFFICIAL ENTITIES b4l 
0.7 52.0 3.8 57.6 53.8 54.7 56.4 57.6 58.4 57.9 9.9 CLAIMS ON PRIVATE SECTOR e4l 
85.0 82.2 89.3 93.4 89.3 87.0 87.8 93.4 92.2 100.0 10 Assets = Liabilities z 
48.7 50.1 3.0 3.4 53.0 50.6 §1.2 53.4 9.2 66.6 66.8 MONETARY DEPOSITS 42 
43.9 46.1 48.8 50.9 18.8 16.2 16.8 50.9 54.7 61.9 61.4 Private Sector ~ 
4.8 4.0 4.3 2.5 4.3 4.4 4.3 2.5 4.5 4.7 | Official Entities b 
3.1 9.0 10.8 10.9 10.8 10.2 10.0 10.9 10.5 10.3 12.0 TIME Deposits 43 
8.1 8.9 9.7 8.9 9.0 8.6 9.7 9.6 9.4 11.0 Private Sector 4 
9 1.0 2.0 1.1 2.0 1.3 1.4 1.1 9 9 1.0 Official Entities b 
21.4 14.3 14.8 15.1 14.8 16.8 15.8 15.1 6.8 9.8 10.1 CREDIT FROM BANK OF KOREA 44 
End of Period AGRICULTURAL BANK 
7.9 5.4 3.2 3.3 $.2 ca 3.5 3.3 5.2 5.9 1.2 CASH 45 
3.0 1.7 2.0 1.6 2.0 1.4 1.5 1.6 2.0 2.0 ..0 Currency 4 
4.9 8.7 1.3 1.6 1.2 2.8 2.0 1.6 3.2 3.9 3.3 Deposits b 
S 8 9 1.0 9 1.0 1.0 1.0 1.0 1.0 1.0 CLAIMS ON GOVERNMENT a46 
18.1 27.0 38.2 49.9 38.2 41.7 5.9 49.9 50.9 49.9 19.8 CLAIMS ON PRIVATE SECTOR b46 
30.8 37.6 48.0 60.8 48.0 52.3 56.8 60.8 63.5 65.0 66.3 Assets = Liabilities I 
14.8 12.4 13.5 12.9 13.5 11.4 11.9 12.9 13.2 15.8 14.4 MONETARY DEPOSITS a47 
3 3.2  & 3.6 3.7 3.5 3.5 3.6 3.4 3.8 | TIME Deposits b47 
1.5 5.5 5.8 5.5 >. 5 5.5 5.5 5. 5.5 5 GOVERNMENT LENDING FUNDS 4 248 
8.5 15.6 21.0 35.1 21.0 26.5 29.7 $5.1 36.9 34.1 4.4 CREDIT FROM BANK OF KOREA b48 
RECONSTRUCTION BANK 
5.9 5.1 4.2 5.9 4.2 4.0 3.6 5.9 §.1 4.3 5.8 MONETARY DEPOSITS a49 
4 4 5 7 5 4 4 7 7 7 7 Time Deposits b49 
1953 =100 Prices 
371 390 386 337 379 350 332 328 329 331 334 WHOLESALE PRICES 60 
351 370 349 319 341 326 316 315 320 Cost or LIVING 61 


165 





Korea INTERNATIONAL FINANCIAL STATISTICS 


International Trade 





20 0 he 1956 «++++++++ By Quarters 
Se 1937 1950 1951 1952 1953 1954 1955 1956 1957 I il il IV 
‘7 

Millions of Hwan 

10 70 3, 987 5 9,042 12.688 1,29 3.888 2,888 

§ ‘ 22,370 48,24 3 436 116 9,085 8,044 
| 72 13,531 39,899 108,419 193,199 33,296 26,588 25,753 
6; Villions of US Dollar 
73 39.6 24.2 17.6 > ] 7.6 ».5 7.0 
74 18.0 294.6 , 7.4 5.4 7) 
. 75 347.1 241.2 326.4 69.1 132.4 72'1 107.8 100.9 889 
a 8.7 6.4 159.7 193.5 147.3 243.9 325.8 Ss 8.6 98.0 92] 77.1 

b 153.6 93.9 g9 £ 3 9 a) 1¢ 9 8 g 2 1] 

1956 1957 1958 c = 0 ~ f : 2 ‘z 1 l ' : 


Government Finance Billions of Hwan 
DEFICIT —) OR SURPLUS 80 41.9 67.4 90.9 es 6 13.0 0.4 
Revenue a 8.9 7.7 97.4 145.2 19.6 00 0 6 
Expenditure 4 b g0 7 195] 188.4 10 9 7 304 : 
NET ADVANCES TO UN Forces 81 » 9 ¢ a +e 
FINANCING 
Net Borrowing 82 16.1 15.7 109.1 109 9 9 g 06 +o e 
Treas. Depository Functions. 83 » 4 2 3 1 ) 45 ; > so 
Foreign Aid Sales Proceedsa. 84 lf { Os 89 22.8 } 6. 5.8 
Use of Counterpart Funds — 85 15.9 6 68.7 3] 14.0 7.0 5.3 33.0 
Use of Cash Balances AB 1 127 o9 67.1 15 3 ; 17 
DEBT 87 oO 298.4 8 \9 142.5 0 171.2 , 





National Income Billions of H 

Gross NATIONAL PRODUCT 90 659.8 1,045.1 72.3 
Export Surplus 91 67 197. 158.0 
Gov’t Consumption 92 80 120.1 149.4 
Gross Investment 93 66.4 182 
Private Consumption 94 580.8 924.3 1.098.4 


Population: 22.1 million in 1957 n 19 ind led Korea) 21 The Bar f Kore the 

















n Dalances, 
million and ts dealin re le te, the JFS 
data ea e, OXce I pre tion date 
Exchange Rates: The official rate of exchange 00 hwan per US the net dome offs A honking 
dollar and applies to all transactions. Since December 1957 the Bank of svaten Sales of foreign exchat rate Tala 
Korea has sold most dollar exchange n the ndition that buyers ol thar the Pe i) rate } 7 ‘ ‘ y sail Saw Oli 
exchange agree to purchase National Bor The exchange allocated Government: the /FS entry | ‘the 4 i aie 
to those importers wh make the largest B nd purcha ffer per d ar f these tr I interpart of 
to be bought. Prior to December and fr May 1 I US aid Private S« Dep h the are included 
dollars were sold in this manner mn Mone ind Q ya of similar 
i In February 1953 the old currer von, Was converte nto hwar _—S ae eee witt 
at 100 to 1, producing a rate of 60 hwan per dollar. Data prior t Re Re . n Pr B om " a and 
February 1953 are expressed in hwan. The official rate was changed t yeep eee ne eemree eas aa aed gel 
180 hwan per dollar in December 1953 and t 00 in Augu q Other Commercial Bank I ne \g! i}Jtural Bank; and : \ nce ared ( heck 
legal rates resulted from the conversions used for 7 ent of UN troop ! : MONEY mMprine M netary Liabilitic the Bank of Korea 
and from auctions by the US armed forces for sale of dollars for hwar to the Pr ve socur, I Monetary Deposits with Deposit Money 
Between the fourth quarter of 1954 and the fourt! iarter of 1955 the Phi ta ide non-checking demand deposits that earn 
US Army obtained hwan for its use by the ‘ i , ¢ ictior nterest or i these are use it many businessmen to replenish 
The rates established by the auctions were their che : "p ane : tne e of each a and ae a 1 nl t a 
n nature rior t 154, data include sr ints of inter-bank ane 
1954 1955 time dey t Beginning September 19 Notice Deposits (1.7 billion 
7 - a I val at that. e) are include n Qu Mone previously they were 
427 18 n Mone ine iw ediate a at { f these de posit was ended by 
regulation in A } lat he fied thus (end of 
A retention quota system under which exporters of certair ymmoditie ear } 
were permitted to retain a percentage of their foreign exchange proceed 
gave rise to additional rates. Curb rates are illegal rates for dollar note 
1951 1952 1953 1954 1955 1956 195 
Gold and Foreign Exchange: BANK OF KOREA holdings comprise a ‘ a8 
official and bank holdings; the Government deposits its foreign exchange ‘ 62.8 ‘ 
holdings with the Bank and other banks do not |} foreign asset Mone) . , oie ‘ ye. 36.1 (158.4 
Bank of Korea holdings also include some privately deposited foreigr 
exchange. (See lines 36a and b below 4 DOLLARS AS REPORTED BY US : 
2 ' f ( \ MONI | ( | f Je] th Dep t Mone Banks 
are deposits and short-term obligations he r Koreatr int as re é ' ' ' . 
ported by all banks in the US. I Prior to 19 is reported by banks in and Gove ‘ Foreign Currer De Pp vith the Bank o 
the New York Federal Reserve District only. 1 NET IMF Position Korea. For meaning of ee under Money above. 4 UN 
is the gold subscription CLEARED CHEC! ND B In banking statist deposits are ordi 
nar verstated erdraf inderstate because f the time 
Monetary Survey: A con idatior f th ‘ int f the Bank f required to « ple r record nsofar a hech ind bills have 
Korea and the Deposit Money Bank Most lines in the Surve ncrease been credited at the time the ere dey ted to the account either 
rather more than tenfold between 1951 ar 4 this monetary expar deposit or overdraft he pavees, but not vet debited to the account 
sion was shared, with differences in degree and deta each of the three f the drawer he amount of uncleared checks and | held bi 
sections reported below. The main monetar ntr sures in fores banks. which measures how far this factor causes banks’ records of 
have been reserve requirements (see notes to Bank of Korea section) and deposits to be verstated r overdrafts understated), known for 
loan and rediscount ceilings However, substantial ar int f Goverr Korea, and given separate However, it not known to whicl 
ment-guaranteed loans are outside the n and red int ceiling plar A ints the a ints were credited nor to which accounts they wil 
Prior to February 1953 the currency unit the n; IF lata for that ibsequent be debited t therefore not p ble to deduct these 
period are shown as hwan at 100 wor l hwar a Fort N ASSETS are amounts fr the int I oe r drawer In /FS the amount of 
the net of Bank of Korea Foreign Assets and Foreign Liabilitie minu incleare« he u } ‘ hank metime ed “Float’”’, is 
Revaluation Proceeds, i.e., minus that portion of the hwan proceeds of the } r a subtractive ite nm the sbilitic le of the Monetary 
devaiuations in 1953 and 1955 that accrued to the Ba f Korea (part of irve COUNTERPART FUN ‘ ints lodged in, but not withdrawn 
the proceeds accrued to the Government and the I e Sector the rom, variou tegorie int Deposits oF UN are hwan 
increases in the hwan value of their Foreign Curr ey t t tne leposit at U Bat f K and WW ide those f consulates, aid 





Bank that were needed to maintain the d ir value of these deposit organizations, ¢ 
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VoLumMe XI, NuMBER 6, JUNE 1958 Korea 


1957 «++++++++ By Quarters 1957 ++++++++++ By Months 1958+ «+++eee++ By Months 
I Il iil IV Sept Oct Nov Dec Jan Feb Mar Apr 


Millions of Hwan International Trade 

2,834 2,998 3,010 2,453 1,198 891 692 870 22 690 Exports (B 70 
6,522 10,023 9,667 11,70 2,897 3,6 3,749 4,434 $134 3,714 COMMERCIAL Imports, cif (B 71 
33,891 36, 27,511 95,018 6,7 ! » 33,604 44,199 13,575 6 , 368 0,260 HWAN PROCEEDS OF AID IMPORTS 72 
Millions of US Dollars 


6.1 i 1.9 l 1.6 1.9 1.6 1.6 9 Les 1.8 EXporTs (A 73 
) 9 6.0 aaa 2.4 aan 1.3 1.7 1.0 1.2 Exports (B 74 








(2.0 151.4 128.2 80.8 26.2 23.0 P| 10.7 85.5 Imports, cif (A 75 
6 136.9 113.1 70.2 20.2 19.2 23.7 27.3 32.1 Foreign Aid (A A 
8.8 14.4 15.2 10.5 6.0 3.8 .4 s.4 $.4 ,.9 i Commercial (A b 
10.6 ] 14.3 16.7 1.0 1.9 6.4 1.6 ) Commercial (B c 

Calendar Years Government Finance 
21.3 0.3 10.8 93.2 2.7 9.7 7.5 4 19.8 6 { DEFICIT OR SURPLUS 80 
16.9 0.2 16.3 16.8 15.9 15.9 9.2 11.7 1 26.8 12.1 Revenue a 
8.1 ) 67.1 129.9 18.6 25.6 36.7 67.7 42.8 - 16 Expenditure 4 b 
Net ADVANCES TO UN Forces 81 

FINANCING 

13.1 19.2 11.0 8.9 12.9 15.6 2 10 - 12.9 Net Borrowing 82 
; 2.8 ; 6 } 10.4 Treasury Depository Functions 83 
3.9 ] 1 15.0 6.8 17.2 1.6 i4 13. 6.4 ) Foreign Aid Sales Proceeds 1 84 
17.0 8.1 a 15.0 10.1 12.8 9.4 } l f Use of Counterpart Fund 85 


6 18 6 4.6 : : Use of Cash Balances 86 




















The Bank of Korea put nes each ft nth in it Monthly Statistical FOREIGN CURRENCY DEPO ! The hwan value of these leposits was 
icevve the fe wing table in b i hwan, end f per : ncreased at the devaluatior 95 und 1955 is ft maintain their 
dollar value. FOREIGN LIAB ES are almost entirely clearing accounts 
PRI PAL FACTO! ECREA R REASI t RY PE with Japar I See Foreign Asset ve REVALUATION PROCEEDS 
that part f the hwar pr eeds from the devaluatior n 1953 and 1955 
1952 1953 1954 1955 1956 1957 that accrued to the Bank of K 
poner Sey. a pie bp eo oe. eee ae oe Deposit Money Banks: COMMERCIAL BANKS: The four Korean com 
jovernment B is et RO} ’ io f ? mercial banks Prior t 1954 MONETARY DEPOSITS are s ghtly over 
ent Bonds (Other Banks , ‘ ‘ , 8A stated because they include interbank and some Time Deposits (.8 and .6 
a wanes CES 6 yr ' . billion hwan at December 1954 Jeginning September 1955, notice 
oans by BOK — Private , ‘ ‘ deposits were transferred from Monetary to Time Deposits (see note to 
ans by BOK Govt. Agencies ‘ 1.8 Money under Monetary Survey AGRICULTURAL BANK: Prior to May 
rod steer ag , a3 : n ; +e . 1956, a consolidation of the accounts of its predecessor institutions, the 
: ann all om ughanen 1 2 y Federation of Financial Associations and the Financial Associations 
and Tir vepowi ts ‘ ‘ ’ 2 These were cooperative financing groups, mainly serving the rural sector 
yan Ast oe es ; 21 > o Their balance sheets include assets and liabilities, roughly equal in 
amount, that record government agency transactions such as distribution 
This table ely related to the /FS Monetary Sur } aa of fertilizer, acquisition of rural products for government marketing 
j ) \ ate eta irvey: however | : 
ets Money Supp sainst factors. bot} ets and liabilities. that schemes, etc. In /FS these accounts have been netted out, any differ 
; . 308 : ' - : 5 he oe ~ ence between the assets and liability entries being left unclassified 
expla it, while 7 FS uses a ba 1 There are also differ ; : 7c “ye 
ences in the concepts measured n the table is 7FS Mone} CLAIMS ON PRIVATE SEcTOR include small amounts of Claims on Official 
Ices ’ econ nes res ‘ iv) i | y . . 
mae . ' Entitic Prior to 1954, Monetary and Time Deposits may include 
minus Uncleared Chect ind B ee note above The Bank entry * 7 ~ ie and » Fir ~ 4 Sabtien nd th Fed 
Purchases of Foreign Exchange disagrees with the /FS entry Foreign r - oh — = . Y a -_ = a a a am ; wating ” G co ne 
Assets The Bank includes the net of its domesti sans and deposits s ; ae Seen ~ondhnseny’sam oo 7 ap parcremnancrine sOVERN 
: E + MENT LENDING FUNI Su placed by the Government with the Agri 
expressed in foreign currency and it calculates the entry as the change saen’ Mane én Gand : ane i aie in the [PS Government 
n foreign assets at book value minus the revaluation reserves. This has Fi co . ag san at ad d rE : oe ‘i wen 
the effect of counting as expenditures on foreign exchange transfers fron | - . M A, | . . ae wm 4 : tt . : = ; 
: ! ynetary Surve the amounts are included in "lassifie 
the revaluation reserve made to finanes perating expe nditures Trans von —_ . ; : _ - — — 
: Liabilities RECONSTRUCTION BANK: The sma deposit iabilities of the 
fers from the revaluation reserves were substantial after May 1956 * = a 7 . — , —— : 
Reconstruction Bank (see a Government Finance 


Prices: The index f Wholesale Prices refers to all goods, without 























. " SET mor lene ; fneoia 
Bank of Korea: | OREIGN ASSETS prise balances abroad, ! re gn regard to the distinction between exports, imports, and goods domestically 
currency on hand, foreign exchange purchase and the net of the produced for domestic use The weights refer to the value of market 
accounts of foreign branches of the Bank of Korea. The Bank's dealing transactions in 1947. The Cost of Living index refers to Seoul Prior 
in foreign exchange are recorded at cost (i.e., at official rates), but with ! to 1956 the seri 1 retail price inde ive of rent, for all Korea 
discontinuities at devaluations ‘see under Revaluation Proceeds below An index of Wage earni Vailabl appears to indicate too great 
CLAIMS ON THE PRIVATE SECTOR include ar lomestic and foreig 1 rise when compared with the indexes of wholesale prices and the cost 
currency. MONETARY LIABILITIES TO BANKS: The reserve ratio require . living 
ment is for each bank's currency holdings plus its deposit at the Bank of 
Korea to be no less than the sum of the following percentages of it 1948 1950 1951 1952 1953 1954 1955 
different types of deposits . eae ° , - 
International Trade: There are two sets of trade data; customs data in 
Date of Official Entity and Time All other an covering export and mme 4 mports marked B) on the 
a Inter-bank Deposits Depomtis Deposits country page), and exchange contr jata in US d irs covering exports 
October 1952 2h 20 ; 
komm 1953 ' if if and both commercial and aid imports (n arked | A) on thec untry page 
October 1953 iT ! 20 The customs data in dollars are as converted by the Bank of Korea 
January 1954 10 1 it lhe implicit rates derivable from the B series in hwan and in dollars are 
Auguat 1956 0 10 2 
October 1966 50 10 26 1955 
Year 1Q uaQ mm Q 1vQ 
rhe reserve calculations, made twice a month from average balances in Exports ‘ 518 484 521 00 
the first and second half-months, are shown in the Bank of Korea’s Imports 166 WE 158 483 06 
Monthly Statistical Review; the following are figt. es for all banks for The data on aid imports cannot be meaningfully converted into hwan, 
llustrative periods (second half-months, billions of hwan but the hwan effects of aid imports are indicated by the data (from govern- 
ment finance sources) of the hwan proceeds of sale of aid imports 
Dec Mar June Sept Dec Mar June Sept Dee 
1954 1955 1955 1955 1955 1956 1956 1956 1956 BALANCE OF PAYMENTS: The data are summarized from the IMF 
Eaccos Tt a : ee ; = 3.4 15.6 16.0 18.1 Yearbook statement. The trade entries agree with the US dollar exchange 
Exceas Reserves 19 1 440 2 2.2 t 1.9 1 
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Lebanon 


Exchange Rate 


1937-~\-1950 


‘y 


47 2.191 2 


——————__ 2a 3.74 3.80 3.57 
7 2b 3.53 3.78 3.45 
2c 3.48 3.03 2.98 
2d 3.74 3.81 3.58 
Ze 2.13 2.17 2.07 
2f 3.40 3.27 3.46 
= — cece 2¢ 4.29 4.23 3.86 
; : i 2h 5.24 6.46 4.80 
Gold and Foreign Exchange 
10 38.5 39 2.2 
il 20.0 26.3 30.6 
12 18.6 13.2 11.6 
A a 16.1 12.0 10.9 


Monetary Survey 


























1S 
3.17 
2.90 
3.19 


34.7 
20.5 
12.8 





is 20 109 
7 : f 447 
z 556 
- 22 506 
yan y 205 
o z 301 
” ; ‘ 23 12 
- - 4 24 30 46 60 48 
Interest and Prices 
FN on 60 6.00 6.80 6.6 6.50 6.1 
ve ’ 61 98 96 106 100 
2 17 97 122 111 100 
63 23 99 107 107 100 
70 26 I 90 78 86 
71 51 I 126 440 414 
w ALE PRICES (6 72 20.412 24.1 21.2 “0.4 
oe 73 40.9 2 1 0 137.7 144.4 
Millior 
1954 1957 1958 
90 
Population: 925 thousand in 1937; 1,525 thousand in 1957 
Exchange Rates: All exchange transactions are nducted at fre« 
market rates. The use of the free rate wa flicia recognized ir 
November 1948 for import and non-trade remittances. For a considerable 
portion of export transactions, the sale 90 per cent of pro 
ceeds in the free market was authorized. The free rate was also authorized 
for 20 per cent of the local currency requirement reign companie 
In September 1949 the free rate was allowed for 100 per cent of ¢ 
I I n Ia 
export transactions, 90 per cent of non-export proceeds, and 20 per cent 
of the local expenditures of foreign companie In January 1952 a 
exchange receipts were made eligible for sale at the free rate and, ir 
May 1952, the use of the free rate was authorized for the local currenc 
requirements of the foreign companies a 
Annual averages of the exchange rate for the US dollar and JFS con 
version factors for trade, in Lebanese pounds per US dollar 
IFS Conversion Factors 
Imports 
Exchange to US dollar data 
Rate Exports US dollars to pounds 
1987 2¢ 
1948 ‘ 2.19 ) 
1950 3.4 
1961 3.73 Z 
1962 3. GE 66 } 
1953 3.4 ‘ : 
1964 } 2 
1955 
1956 2 
1957 3.18 8 - 
! The factor for conversion of imp data + Leba ~ an averag 
of the dollar equivalent of the free rates f differe € 8 he value 
imports paid for in each currency as estimated Lebar bala ayments purposes 
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INTERNATIONAI FINANCIAI STATISTIC 


By Quarters 


1956 ++eeee eee 





1954 1955 1956 1957 I Il il IV 
Pounds per US Dollars 

2.191 2.191 ».191 19] ».191 2.191 >.191 2.191 
Pow f one US Dollar 

9 , 16 3.22 3.20 

3. 24 lf , 16 3 20 3.16 

> 94 Ri) > RR 2 > RA > RO > RY 

3.26 2 l 3.23 3.23 2 3.22 

> 00 1.9 4 1.98 1.99 1.99 1 .9& 

3.21 l 3.20 3.19 5.17 BLE 

; l 3.24 3.24 ; i co 

3. 84 { 8 3.92 } 97 1.00 1.10 
Vl US Dollar 

76.1 RE XQ “ mm G RG R7 3 Q Qo R78 

63.1 7 9 73.7 13.7 3.7 17.2 

13.0 12.8 0 12.4 13.6 12.2 10.5 

11.6 10.1 f 1.3 8.9 » 1.3 

16 18.0 9 9 
1] 1] 1] 1] 1.1 1.1 
VM ’ Pound 

219 é 264 253 5 264 

425 Os 62 543 t 62 633 

644 6 89 796 820) 87 897 

608 il s 733 63 i78 i78 

246 7 538 f 274 286 OF 338 

362 444 44 158 177 i7 440 


; ) 94 9s 11 104 
Per Cent 

2 «5 , 
19538 100 
119 16 ( } 195 OR 217 200 
92 93 98 0 99 98 98 97 
95 6 10 109 02 103 102 102 
Villions of Pounds 
9? OR { 35 26 0 39 
FeO ne 4 Q 176 198 18 203 
Vi ma of US Dollare 
22.6 33.3 40.4 j 10.9 7.9 9.4 12.2 
174.0 18.4 54.5 61.3 8.1 63.2 


National Income 


NATIONAL INCOME 


( 1. 4¢ 


the do 


Data are a 


yf Syria and Lebanon, 


Gold and Foreign Exchange 


of the Bank « 


ar value of the holdings 
the Office of Exchange Control, and 





the Exchange Stabilizat Fund, (both of the latter are operated by, 
but not ir le the int if the Bank of Syria and Lebanon 
a DOLLA! REPORTED BY US are deposits and short-term obligations 
held for Lebanese t reported by US banks in the New York 
Federal Reserve D s Net IMF Position Lebanon's quota 
4 r nus IMF holding f Lebanese pounds, i 
Lenanon’s g b ption and repurchase n subscription account 
The net IMF entries represent resources le able to IMF, and 
not the sums tl Lebanon r ir 

Monetary Survey: There is no central bank in Lebanon. The note 
issue 18 managed Db commercial bank, the Bank of Syria and Lebanon 
The JFS data mprise the accounts of Lebanese Issue Department, 
together with in« plete statist as published in Lebanese sources, for 
the 23 principal Commercial Banks (including Lebanese commercial 
banking business of the Bank of Syria and Lebanon Prior to 1952, 
Commercial Bank d re for 21 banks. « FOREIGN ASSETS comprise 
the gold and foreign exchange held by the Issue Department (i.e., Ex 
change Stabilization holdings are excluded They are recorded here at 





their book value on the De partme nt’s balance sheet This value reflects 
the net expenditure by the Department arising from the purchase and 
sale of foreign a s. As the Department has dealt largely at the free 
rates which invclve broken cross rates as well as a general depreciation 
from the official r: rather than at the official rate, and as the data 
record net expenditure for, rather than the value of, foreign assets, they 


ate 





cannot be reconciled with the data reported in Line 10 (see note to 
Thailand on the valuation of foreign assets DoMEsTiIc ASSETS are 
advances and discounts of the Commercial Banks, plus the Claims on 


Government held by the Issue Department a Assets = Liabilities: 








ME XI, NUMBER ¢ 


1958 


1957 ++ +eeeee+ By Quarters 1957+ ++++ee+++++ By Months 








I il iil IV Sept Oct Noy Dec 
End of Period 
2.191 2.191 2.191 2.191] 2.191 2.191 2.191 9] 
at Official Cross Rates: End of Period 
>. 20 3.18 4.13 3.16 3.13 4.16 3.16 16 
16 3.16 3.11 3.16 3.11 3.14 3.15 3.16 
S 2.73 >. 90 >. BR >» 90 90 73 tet 
iH) $.20 s.15 3.17 $3.15 $.16 8.17 l 
M4 1.94 1.90 1.93 1.90 1.93 1.94 1.9 
, 16 3.15 3.08 3.15 3.08 4.14 3.1 l 
‘1 3.21 3.15 3.17 $.] 3.15 3.) 
+9 +. 55 +.90 3.82 $.90 3.92 , Bi s 
End of Period 
94 93.7 100 98.9 100.5 100.0 99 _® 92.9 
s4 84.2 84.2 91.2 84.2 84.2 s4 91.2 
0) 9 16.3 ] 16.3 15.8 l 7.7 
79 ~ 6.5 7, g 7 ay 
l 1.1 wee 1.1 1.1 l Lea 1.1 
End of Period 
ZRH xh 
Kh ‘ j 
7 , ; t} 
X ~ R70 R70 5 Rg 
133 i 6 4 f 61 
i i76 1s . 25 i 
j 47 50 ) 1 i 
10 1] 129 f 129 14 
Per Cent 
ib 1 5 9 3 ih 44 5 
1563 e100 
01 10 197 % 188 129 kG 189 
00 99 102 00 102 10] 100 0 
) 109 111 0 111 10 110 10 
Millions of Pound 
sh a7 23 ‘ a sia 
6 200 193 i > il« 
Milli fUS D r 
l 8.3 d 0 r15.0< 
‘ f 60 t rib. 2< 
Commercial Bank balance sheet yt are no vailable; data are the 
totals of the JFS assets or ibilities, whichever arger. MONETARY 
LIABILITIES are the sum of the gross issue of Lebanese Currency by the 
Issue Department, and the total Demand Depo f Commercial Banks 
Related Data: BANK CLEARIN«( are monthly totals and average f 
monthly tota f all clearings through the Beyrouth Clearing House 
Interest and Prices: MARKET DISCOUNT RATE: Monthly average of 
the discount rate of the Bank of Syria and Lebanon for 3-sign: 
commercial b of up to 90 da maturit Quarterly and annual 
are averages of monthly data 1937 data are for December. SHARI 
Prices: The index in unweighted arithmetic average of Beyrouth qu 
tations for selected commor toch original base August 1938 /July 
1939 = 100. Monthly data are end-of-month quotations; quarter ind 
annual data are averages of the ntl data 
Prices: The index of Wholesale Prices includes commodities at a 
tages of manufacture and includes exports, imports, and goods domes 
tically produced for domestic use. The weights refer to 1950. {! Prior 
to 1950 the index refers essentia to foodstuff 1937 entries refer 


to middle of 1939 


a The customs trade statistics of Lebanon are 

Exports are understated owing chiefly to the 
omission of large amounts for contraband, other unrecorded transactions, 
and undervaluations. Imports are understated owing to customs’ use of 
official rates for recording imports from countries whose currencies are at 
a premium with respect to the Lebanese pound, and are overstated by 
the use of valuations including imporcers’ profits, the net effect being an 
understatement. /FS data on imports correct the exchange rate under 
statement by adding to the customs data the adjustment to the free 
market rates as estimated by the balance of payments. The balance of 
payments estimates go through 1953. After that date the discount of 
sterling and other currencies become small and the data are converted 
into Lebanese pounds at the free rate for dollars. Corrections for most 


International Trade: 
deficient in several ways 
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Lebanon 


1958 ++. Months 


eeeeee By 









Jan Feb Mar Apr 
Exchange Rate 
191 2.191 2.19 1 OFFICIAL RATE 1 
FREE RATES 
3.16 3.16 16 6 US Dollar a2 
3.16 3.16 1% Belgian Franc b2 
92 94 ».94 French Franc e2 
3.17 3.17 Swiss Franc d2 
1.91 1.90 } Syrian Pound e2 
3.15 3.15 l Pound Sterling {2 
3.18 3.18 19 . Gold: In Bars g2 
3.70 73 f 64 In Coins h2 
Gold and Foreign Exchange 
mR ® GR ff mm 6 }® OFFICIAI 10 
91.2 91.2 i] ; Gold il 
7.6 7.4 j Foreign Exchange 12 
6.3 6.3 t f French Frances in 
Related Data from Other Sources 
DOLLARS AS REPORTED BY US 4 13 
i 1.1 Net IMF POsITION 4 14 
Monetary Survey 
FOREIGN ASSETS 4 20 
DOMESTIC ASSETS 21 
Assets = Liabilities 1 Zz 
MONETARY LIABILITIES 22 
t 561 In: Currency (Gross y 
Demand Deposits z 
Time Deposits 23 
Related Data 
144 i BANK CLEARINGS 24 
Interest and Prices 
3] 17 0 14. MARKET Discount RATE 60 
198 198 19 SHARE PRICES 61 
100 100 100 WHOLESALE PRICES 62 
1] 14 i Cost oF LIVING 63 
International Trade 
EXPORTS 4 70 
IMPORTS 4 71 
EXPORTS 4 72 
IMPORTS 4 73 
f the ire made in the balance of payments In 
Vill 1 
1951 1952 1953 
Exports 
( ustome data 6 € BA 
ess’ ¢ 1 2 0 2 
IFS data 89.6 17.6 86.5 
U'ndervaluatior aband sactions 2 38.2 38.2 
NRWA ext ~ on 8 13.9 17.8 
Reexports »'9 5s 42 
BP ex; 2 46.7 
Imports 
(Custome data i , 363.5 
ens: g and currence 29 .¢ , 47.4 
Adjustment to free market ® 97.9 
IFS data 126.4 414.3 
Img ers’ profit in « da i 42.1 
UNRWA ‘ 0.6 12 
Undervaluation and ntraband a2 a. 7.6 
Films 6 > 6 
BP in ta 416.0 4l , 391.9 
IFS export data in dollars are customs data converted at the free rate 





for dollars and /F'S import data in dollars are customs data converted at 


the official rate. ! 1937 data refer to the Syrian /Lebanese customs 
union No 1950 data are available since customs data for Lebanon 


begin March 14, 1950 


The data are summarized from the IMF 
They record in Lebanese pounds payments to and 
receipts from foreigners at effective rates of exchange. As most balance 
of payments transactions have been at free market rates and with broken 
it is difficult to convert the data to US dollar equivalents 
Thus the changes in foreign exchange holdings cannot be reconciled 
directly with those appearing in line 10. The trade entries correct for 
the deficiencies of customs data described in the trade notes above, and 
add to both exports and imports large sums for transactions of UNRWA 


BALANCE OF PAYMENTS 
Yearbook statement 


cross rates, 
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3.06 


25 


15+ 


Malaya 


Exchange Rates 


1937-\\-1950 1951 1952 1953 










w9s6 , «19ST, «SB i av 3.06 3.08 3.05 3.05 

d and Foreign Exchange 
en 10 102 229 262 273 270 
1 68 10 158 113 
a 16 68 105 62 
b 22 37 53 51 
t 12 15 19 20 22 


Monetary Survey 


00 20 27 1,166 1,277 1,215 
21 35 
22 192 179 


AL ASSETS (2 2: 38 


\olmeiiieenen Oe z 1,525 1.467 
24 950 1,189 1,196 1,086 


25 130 172 199 221 

26 x 409 10 153 

27 130 158 
a ie ~ 

30 179 702 802 836 827 

31 22 670 809 835 764 


4 18 116 107 154 116 
b 104 554 702 681 648 
Commercial Banks 
40 ( l 891 33 
41 70 64 59 49 


2 6 
43 192 179 
z 667 601 
44 396 487 515 440 
a t 4 10 

b 60 RC) 112 xg 
45 73 93 107 119 
A 72 O68 11718 
b l 

46 12 8 1] 14 


61 RO 92 102 
7 79 92 102 


an ao 

wie S 
ro 
4 


60 s 101 103 100 

International Trade 
, 70 929 2,608 3,379 2,134 1,598 
— a 1,678 2,227 1,241 870 
ee, wv b 383 498 465 347 
ee 71 300 1,311 1,869 1,660 1,451 
72 101 100 
a 121 103 101 100 
b 117 104 104 100 
73 105 100 
. . 74 133 100 
4 48 161 251 142 100 
o Ss b 34 101 146 132 100 
956 i 195 75 103 100 


Population: 4.8 million in 1937; ym in 1957 

Exchange Rates: The Malayan dollar has been 
rate of 8.57 per pound sterling since 1906 
that is, excluding the period when the 
Malayan rates for non-sterling currencie 
sterling rates for those currencie 

Annual averages of mid-point 
pound sterling /doliar quotation 


6.2 milli 





1aintained at the fixed 
3efore 1939 and since 1951, 
nixed, 
wit 


terling dollar rate wa 
have fluctuated paralle 
or par rates for the US dollar 
n London) and JFS 
reign excl 


based on 


nversion rate 


for both trade, and gold and f« ange data are (in Malayar 
dollars per US dollar 

Exchange Rates IFS Conversion Factors 
1937 " a3 1 
1938 1.7§ 1948-Sept 1949 a. 
Jan /Aug 1939 1.83 Thereafter } 
Sept 1939-Sept 2, 1949 2.13 
Sept 21, 1949-Dec 17, 1961 3 OF 
1952 ( 
1963 3.08 
1954 B.A 
1965 3 
1956 


170 


1954 


3.08 


291 
113 
71 


1,290 
43 
217 
34 
1,584 
1,068 
243 
106 
167 


“> 


892 


ROG 


136 
130 


l 625 
860 
356 

1,319 


104 
100 
108 
RR 
96 
100 
97 
90 


Gold and Foreign Exchange 
for Singapore, 
Federation 
Board whose a 


f 


rency Board data are equivalent to 
3.061 Malayan d 


include the 


entry below, 


of the 


‘irculati 


1955 


3.06 


315 
166 
98 
68 


Q7 


, 041 


37 
244 
60 
,os 
,267 


338 


244 
844 

26 
406 
264 


» 
\ 


of Malaya 


« 


valued at 
Currency 


teid 


Board 


Federati 


1956 


3.08 


324 
138 
88 
50 


999 


Sh4 
268 
317 


600 


999 
983 
on 


R96 


Borneo, 
The 


at tne er 


INTERNATIONAL FINANCIAL STATISTICS 


1956 +++++++++ By Quarters 
1957 I Il Ill IV 


Malayan Dollars per US Dollar 


0 3.06 3.06 3.08 3.08 

Millions of US Dollars 
28 32] 21 21 324 
106 165 156 158 138 
44 100 99 101 88 
62 66 57 57 50 


Millions of Malayan Dollars 


| 36 1,943 1,514 1,923 1,465 
330 261 270 278 292 
1,804 1,903 1,883 1,899 1,863 
1,230 1,268 
302 317 
161 185 

' 93 
1,679 1,563 1,516 1,604 1,718 
Millions of Ma ayan Dollare 

4 183 983 983 992 

98 968 968 968 983 
94 RY 10 R9 87 
893 R79 R63 879 896 


Millions of Malayan Dollars 


307 196 ib 472 411 
9 2 4) 43 o2 


Q 9 
0 61 ( 278 292 

6 BE BZ 842 $13 
466 64 l 4’ 536 
34] , 0 iso 376 
12 t i 158 160 
21 250 260 245 210 
183 0) l 189 
32 13 21 
6 13 16 12 18 
Mi ’ f{M yan Dollars 

119 130 130 129 128 
153 «100 

92 92 92 93 

Millions of Malayan Dollars 

597 28 54 84 


384 284 343 
104 99 101 Qe 
41 432 447 457 


1953 =100 

117 111 114 115 

110 102 101 109 

112 112 113 105 

116 112 116 12 

141 117 121 131 

132 Lf 127 141 153 
0 if 103 106 110 
- RR R9 89 


The Malayan dollar is the currency unit 
Sarawak, and Brunei, as well as for the 
‘urrency is administered by a Currency 
British Government securities (amounting 
1 of 1956) and sterling deposits. The Cur 

the corresponding Foreign Assets 
lars =1 US dollar. The holdings 
sterling counterpart of currency 
n. The OTHER FOREIGN EXCHANGE hold 


ings of Commercial Banks are largely sterling deposits, but include balances 


due 
in the 


from 


banks 
UK and the Ma ayan 
BANK cx 


OFFICE SAVINGS 


the I 


Monetary 
Board, the 
data relate t 
soard whi 


parawak, ¢ 


d Br 


K and Brit 


Survey: 
Commercial Banks 
the Federation 


imi 


a 


Don 


une 


ther 


Ac 


trat 


ymprise sec 


inl 


areas, i.e., other than those with banks 
currency area. The holdings of the Post 
rities issued by the governments of 


u 
and Colonies 


olidation of the accounts of the Currency 


, and the Post Office Savings Bank. The 
f Malaya, except those for the Currency 
also covers Singapore, North Borneo, 


FOREIGN ASSETS include the assets reported above, 





By Quarters 1957 +++++++++* By Months 











I Il ill IV Sept Oct Nov Dec 
End of Period 
$.0% 07 0) +.0 3.0 3.0 4.06 5.0 
End of Period 
0 j » ; ; . 
124 18 114 106 114 112 106 106 
is i4 45 44 4% 46 44 44 
f 66 6? 66 66 62 62 
End of Period 
{ } f | 60 ( 
i ’ 328 330 28 ; 324 330 
1.870 u x ()s O4 s() ( ; 4 
65 1,21 »3( 1,21 1,205 1,20 1,230 
$14 0 292 302 9 297 298 302 
190 17 199 161 199 194 195 161 
i] { ] i) ie 4 
69 1.602 1.700 1.723 l ? 1,713 1.676 1.780 
End of Period 
O09 4 mY 1.004 mo RG RY 4 
1,000 Qs ORO OX OKO ORO OR Qe 
100 ? q G4 GQ q q 94 
800 ~Y >» xu ~4t) x ht be xg 
End of Period 
358 140 134 0 329 1¢ 30 
! 11 49 9 { { 44 59 
q ; q yy 4 qy 4 qy 
$34 ’ $23 $30 24 $30 
80? 767 756 60 6 744 T5€ 
30 ik 03 166 19 03 47 166 
i609 10 ts $4] } 324 341 
lf 1 170 12 15s 169 15] 12 
212 0 199 l 9 199 10 1 
187 1k 173 18 178 180 183 
f 26 } ] 30 4 
. TR 16 t ] ] f 
End of Period 
12 l 119 19 119 119 118 119 
953 lv 
96H if} ; +t 4 ; ‘ 
Villions of Malayan Do 
Q > j ; Ad 
4 a6 } ) I 10 
pe 0) se f ; t 
470 44 ti4 i it ; 
153 ”) 
116 Os 1l¢ 
; “ My i *h 
109 iy 10 is 109 ix 
2 108 118 
1° 
Led 
> ] i} 1 { ” 
iF Ub ) 100 is ; s® 
90 3 94 
Dut are net { Fore gn Liabilitie , including balance due t banks ir 
Singapore The Monetary Systen Clay n the Government and on 
the Private Sector are sm The Curren Board is engaged prim: 
in the issue of notes approximately equal to the foreign exchange receive 


The Commercial Banks are engaged primarily in the 
national trade and extend little credit to the d 
Laatilities is the sum of the comparable ent 


Banks and the Post Office Saving 


financing of inter 
mestic economy 1 ets 

below for the C 
Bank, plus a equivalent to the 


rie ommercia 


mount 


Foreign Assets of the Currency Board, less the Cash holdings and Foreign 
Liabilities of the Commercial! Banh « MONEY is the sum of currency 
held by the Private Sector (including non-residents) and by Officia 
Entities in Malaya, Singapore, North Borneo, Sarawak, and Brunei (se¢ 


note below to Currency Board liabilities t 
of the Private Sector (including Offici: 


» other 


il Entitie 


and demand deposit 
with Commercial Bank 


n Malaya. 1 Prior to 1954 includes Government demand deposits. The 
data may also be classified as follows (in millions of Malayan dollars 

1950 1951 1952 1953 1954 1955 1956 1957 

Currency 54 2 681 646 11 86 | R92 88 

Deposit Money 196 18 1 440 7 a5 406 376 341 

Money 950 1,189 1,196 1,086 1,068 1,267 1,268 1,228 
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Malaya 


1958 +++eee+++ By Months 





Jan Feb Mar Apr 
$04 O4 i 44 Exchange Rates 1 
Gold and Foreign Exchange 
CURRENCY BOARD 10 
(0) 0) COMMERCIAL BANKS 11 
6 10) i Deposits in Singapore a 
6¢ 6 Other Foreign Exchange b 
Post OFFICE SAVINGS BANK 12 
Monetary Survey 
() | 342 FOREIGN ASSETS 20 
CLAIMS ON GOVERNMENT 21 
66 i x9 CLAIMS ON PRIVATE SECTOR 22 
UNCLASSIFIED ASSETS 23 
be é 1 Assets Liabilities Fr 
l i | MONEY 4 24 
i . QUASI-MONEY 25 
1s 6 X4 GOVERNMENT DEPOSITS 26 
UNCLASSIFIED LIABILITIES 27 
Related Data 
. 10) f BANK DEBITs 28 
Currency Board 
0) FOREIGN ASSETS 30 
isE ; CURRENCY LIABILITIES ‘ 31 
i4 4 4 lo: Banks 4 
x9 SY SY Other b 
Commercial Banks 
( " FOREIGN ASSETS 41 40 
. CASH 41 
’ CLAIMS ON GOVERNMENT 42 
SHE 4 5 CLAIMS ON PRIVATE SECTOR 43 
777 ‘ Assets = Liabilities z 
i9 { DEMAND DEposits 44 
10 is Private Sector a 
i Government b 
0 “ rime AND SAVINGS DEPOSITS 45 
19 194 198 Private Sector a 
6 j Government b 


] 16 t I 


Post Office Savings Bank 
FOREIGN ASSETS 50 
5 


OREIGN LIABILITIES 


CLAIMS ON GOVERNMENT 51 

Assets Liat fies z 

0 SAVINGS DEPOSITS 52 
Prices 

Cost or LIVING 60 


International Trade 
EXPORTS 70 
Rubber a 


lin b 
Imports, cif 


VOLUME Of 
Rubber 
Tin 

VOLUME OF IMPORTS 


EXPORTS 7 


oe we 


73 


EXPORT PRICES 74 
l ; Rubber a 
9 99 Tin b 


IMPORT PRICES 75 


‘ tne 


! Statistical Bulletin 
Money 


Vonthly 
defined a 


of the 
including all deposits 








with bank i.e., JFS Deposit Money, Quasi-Money, and Government 
Deposits), but excluding the estimated currency circulation in North 
Borneo, Sarawak, and Brunei t inclusive of the circulation in Singa- 
pore. The currency circulation in North Borneo, Sarawak, and Brunei 

estimated to have been 78, 100, and 129 million Malayan dollars at the 


ends 0 


f 1953, 1954, and 19 The circulation in Singapore is unknown 


but is probably larger than that in North Borneo, Sarawak, and Brunei 
QUASI-MONEY comprises Time and Savings Deposits of the Priv 
Sector (including Official Entities) with Commercial! Banks in the Federa- 
and deposits with the Post Office Savings Bank. ! Prior to 1954 in 
cludes time deposits of the Government. GOVERNMENT Deposits in- 
clude currency holdings of the governments of Singapore and the 
Federation, and some Malayan | government deposits BANK 
DEBITS are monthly totals and averages of monthly totals of debits to 
customers’ accounts with Commercial Banks in Malaya 
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Mexico 


Exchange Rate 


956 1957 


Gold and Foreign Exchange 


60 


‘ 





Monetary Survey 





Related Institutions 


00 


1958 


Deposit and Savings Banks 


10 
ll 
12 


13 


14 

a 
15 
16 


20 
21 
99 
22 
23 
24 


s 


25 
26a 
26b 
26c 
27 


28a 
28b 
29 


30 
31 
32 
83 
34 
35 


¥ 


36 
a 
b 
e 
d 


y 


z 
37 
4 
b 


38 


™M & 


ON 


a 


anu 
DBNDaAA 


1937, 


wo 


60 


30 
24 
6 
6 


129 
816 


116 


696 
564 


504 
60 


m< ee 


207 
127 


7] 


,400 


2,434 


90? 


446 


1 
,OSl 


402 


1,576 
117 
117 
921 
017 

4s 

1,741 


, 568 
764 
804 
R9 
900 
, 363 


211 


1951 


00 
4 
: 
4 
: 
4 
: 
655 
17 


2,349 
2,008 
3,189 
1,990 

995 











191 
39 
207 
6,057 
,009 


2 420 
2,347 
1,140 
1,207 

133 
2,790 
1,425 


Ss 


-< 


183 


90 


6 


329 
189 


116 


654 

95° 

246 
Q7 


3Y 

246 
9,666 
10,974 
5.106 
4.901 
9 759 
2,149 


1955 


4 4c 
449 


lf 
ar( 
t 
60 
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1] 
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1957 ++++++e++ By Quarters 1957 ++++++++++ By Months 1958 +++++++++ By Months 
I Il iil IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period 
12.49 12.49 12.49 12.49 12.49 12.49 12.49 12.49 12.49 12.49 12.49 12.49 Exchange Rate 


End of Period Gold and Foreign Exchange 
178 421 130 430 39 431 BANK OF MEXICO 10 
165 164 L182 182 18] 180 Gold il 
313 257 249 249 258 251 Foreign Exchange 12 
20 23 ss 5 $8 $7 6 85 DEPOSIT AND SAVINGS BANKS 13 
Related Data from other Sources 
409 139 $7 1 75 371 367 $60 75 386 S70 564 DOLLAR ASSETS REPORTED BY US, 14 
308 240 255 261 255 250 246 261 275 262 2 of Mexican Gov't and Banks a“ 
216 208 246 239 246 246 221 »39 229 228 219 DOLLAR LIABILITIES Rept.By US, 15 
23 23 3 23 23 23 3 23 23 23 23 Net IMF PosITION 4 16 
End of Period Monetary Survey 
6,226 », 550 », 848 », 848 », 957 >, 832 FOREIGN ASSETS 20 
2,518 2,712 2,50 5,300 2,505 2,742 2,920 3, 300 CLAIMS ON GOVERNMENT 21 
, 038 5,493 5,635 3 », 635 6,210 5,836 », 793 CLAIMS ON PRIVATE SECTOR 22 
2,85 $474 3,570 $139 3,570 2,830 3,130 $,139 CLAIMS ON RELATED INSTITUTIONS 23 
1,001 1,180 1,706 1,706 1,281 1,510 UNCLASSIFIED ASSETS 24 
18,138 18,409 19,264 19,894 19.264 19.020 19.228 19.894 Assets = Liabilities Zz 
11,520 11,683 12,148 12,778 12,148 12,024 12,185 12,778 MONEY 25 
3.638 3 615 4.057 1,064 1,057 4,164 4,17 1.064 QUASI-MONEY a26 
03 635 198 $74 498 69 387 $74 GOVERNMENT DEPOSITS b26 
1,326 1,313 1,359 1,410 1,359 1,385 1,409 1,410 CAPITAL ACCOUNTS 26 
1,151 1,163 1,207 1,269 1,207 1,078 1,172 1,269 UNCLASSIFIED LIABILITIES 27 
Related Data 
Gov't DEBT PRIVATELY HELD a28 
8,533 8,247 & R58 § 665 8 858 8,734 8.797 8 665 OTHER PRIVATE FINAN. ASSETS 1 b28 
405 23,357 24,630 24,734 23,398 24,569 24,398 25,236 BANK DEBITs 29 
End of Period Bank of Mexico 
, 969 », 261 », 376 », 376 5,489 5, 382 FOREIGN ASSETS 30 
1,715 1,944 1,356 », 207 1,356 1,610 1,83 >, 207 CLAIMS ON GOVERNMENT 31 
127 94 229 196 229 19 209 196 CLAIMS ON PRIVATE SECTOR 32 
07 191 237 14 237 13 216 214 SILVER 33 
29 18 22 28 22 24 : ss CLAIMS ON Dep. AND SAV. BANKS 34 
1,33 1,919 1,903 1,436 1,903 1,627 1,458 1,436 CLAIMS ON RELATED INSTITUTIONS 35 
9,716 9,946 10,088 10,533 10,888 9,753 9,861 10,533 Assets = Liabilities z 
|, 880 8,049 7,805 8,41 7,805 7,704 7,778 8,415 MONETARY LIABILITIES 36 
1,712 1,733 1,545 1,593 1,545 1 ,342 1,425 1,593 To: Deposit and Savings Banks a 
198 213 214 00 214 52 30 200 Related Institutions b 
466 16s », 549 6,249 549 (42 S36 6,249 Private Sector c 
03 635 {98 74 {98 S64 287 374 Government d 
133 >», 525 5,617 6,389 5,617 778 », 862 6,389 In: Currency y 
348 2,524 2 188 > 026 > 188 1,926 1,916 2,026 Deposits z 
508 41 609 699 609 631 668 699 QUASI-MONETARY LIABILITIES 37 
3 394 472 82 172 i76 190 82 To: Deposit and Savings Banks a 
135 147 137 118 137 156 178 118 Private Sector b 
16 4 49 77 19 62 73 77 CAPITAL ACCOUNTS 38 
End of Period Deposit and Savings Banks 
> 188 2 255 2? 130 ? 160 » 130 > OO1 2 O16 ? 160 CASH 40 
166 178 210 259 210 167 188 259 Currency 4 
021 2,077 1,920 1,902 1,920 1,834 1,828 1,902 At Bank of Mexico b 
257 289 171 142 i71 168 149 142 FOREIGN ASSETS 41 
803 768 1,149 1,093 1,149 1,132 1,083 1,093 CLAIMS ON GOVERNMENT 42 
», 411 5,399 »,407 », 597 5,407 », 991 », 626 », 597 CLAIMS ON PRIVATE SEOTOR 43 
1,520 1,554 1,668 1,702 1, 668 1,203 1,672 1,702 CLAIMS ON RELATED INSTITUTIONS 44 
10,668 10,765 11,361 11,583 11,361 11,326 11,439 11,583 Asseta = Liabilities z 
B55 6,002 6,381 6,329 6,381 6,031 6,118 6,329 CHECKING DEPOSITS 45 
», 681 », 828 6,141 6,144 6,141 », 822 904 6,144 Private Sector n 
174 174 240 185 240 208 1 185 Related Institutions b 
3,503 3,467 3,920 3,946 $,920 1,008 3}, 998 $946 QUASI-MONBTARY LIABILITIES 46 
3,503 3, 467 3,920 5, 946 3,920 1,008 3,998 3, 946 Private Sector ” 
1,822 1 , 752 1,846 1,797 1,846 1,848 1,837 1,797 In National Currency b 
1,681 1,716 2,074 2150 2,074 ,, 074 >, 160 », 150 In Foreign Currency c 
Other Credit Institutions d 
839 809 842 866 842 856 S69 866 CAPITAL ACCOUNTS 47 
End of Period Related Institutions 
345 390 120 421 420 $56 374 421 CASH 50 
45 90 69 35 69 65 41 35 FOREIGN ASSETS 51 
207 232 247 128 247 188 127 128 CLAIMS ON GGVERNMENT 52 
12,188 11,940 12,934 12,710 12,9384 12,550 12,936 12,710 CLAIMS ON PRIVATE SECTOR 53 
13,469 13,219 13,896 13,78 13,896 13,669 13,923 13,783 Assets = Liabilities z 
144 132 128 132 128 115 125 132 CHECKING DEPOSITS 54 
6,457 6,242 6,771 6,451 6,771 6,657 6,717 6,451 QUASI-MONBTARY LIABILITIES 55 
5,992 5,709 6,201 9,876 6,201 6,096 6,155 5,876 To: Private Sector a 
| 3,359 3,260 3,381 2,796 3,381 3,217 3,091 2,796 In National Currency b 
2,633 2,449 2,820 3,080 2,820 2,878 3,063 3,080 In Foreign Currency c 
465 533 570 75 570 561 563 575 Deposit & Savings Banks d 
3,217 3,250 3,407 3,535 3,407 3,344 3,360 3,535 BoNDs 56 
3,285 3,177 3,250 }, 268 3,250 3,276 3,289 }, 268 CAPITAL ACCOUNTS 57 
838 1,364 1,374 914 1,374 1,148 941 914 CREDIT FROM BANK OF MEXICO 58 





e 
Mexico INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 














2501 i , 1956 +++++++++ By Quarters 
1937 ' 1950 1951 1952 1953 1954 1955 1956 1957 I Il iit IV 
200} 
Per Cent 
60a) ( 3.00 3.00 3.00) . . - 
ait eink ak 60b( 3.00 5 4 50 450 4501 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 
150} 61 10.83 I 9.88 10.30 10.41 10.41 10.21 10.21 10.27 10.15 10.22 10.19 
1953 = 100 
62 19 72 105 105 100 107 118 140 153 27 138 145 151 
63 24 79 98 102 100 109 25 130 136 131 131] 129 129 
64 19 i9 89 102 100 105 122 128 13 130 127 126 126 
65 81 90 94 100 110 126 136 128 135 143 142 
100} 66 63 94 99 99 100 107 119 130 126 131 131 134 
a 57 96 102 100 100 109 121 133 27 133 132 138 
’ ; : b 96 101 98 104 100 95 103 110 109 104 21 106 
56) 957, c 65 100 107 105 100 115 123 126 125 124 27 126 
International Trade Villions of Pesos 
8000 70 761 34,506 5,444 5,672 5,059 7,343 10,088 10,930 ! 7,6 2,651 1,928 1,892 2,125 
. a 10 780 1,177 1,207 1,143 1,672 2,366 2,464 964 298 614 588 
b 28 334 407 573 788 1,029 1,042 442 299 116 185 
: 24 525 637 454 612 660 600 137 144 131 188 
a} MPORT c 33 215 355 349 417 582 658 178 184 157 139 
acai Oem e 92 216 413 182 205 347 415 96 97 105 117 
s 71 631 4,80 6,984 6,985 8,926 11,065 13,396 14,439 2,981 3,498 3,387 3,535 
1958 = 100 
2} 72 4 69 76 9x 100 111 150 180 222 72 219 206 
= = 48 63 70 71 100 94 114 101 180 118 45 61 
115 126 6 99 100 98 R9 75 69 72 65 95 
. an sia 75 65 93 86 96 100 R9 91 0) 93 91 90 86 
1956 Le 76 75 87 R6 99 100 97 110 110 105 103 110 121 
National Income Ri} r Py 
NATIONAL INCOME 90 37.5 46.8 52.0 0.2 9.2 74.8 84.0 
Gross NATIONAL PRODUCT 91 58.3 16.3 66 84.0 94.0 
Export Surplus 92 2 8 ; 1.4 l 
Govt. Consumption 93 3.4 3.8 3.3 4.0 
Gross Investment 94 8.2 3 12.3 14.3 16.2 
Private Consumption 95 46.9 if 0.7 65.0 9 
Population: 18.7 million in 1937; 31.4 million in 1957 items in the sections below, less Bank of Mexico's Claims on Deposit and 
Exchange Rates: The par rate for the US dollar is 12.50 pesos per Me ng B inka, \ "1 { the De Pp cand Savings Banh » and i Bank of 
dollar, with minor fluctuations between 12.49 and 12.51 1937 je pee eed Deposit and ert ng —_ 195 “te Mo _songeialeeg 
. 7d/ and 25 Mi 1at the year end 450 through 1955 ( y “~) 
Par rates for the US dollar, averages of defacto rates for August 1948 Ce .h ‘ ‘ : f ee 
‘ 1c . : prise he Bar Mex M onetar Liabilities to the Private Sector 
through June 1949, and J FS conversion factors for trade and for gold and and Related Institutions and Checking Deposits of the Private Sector 
foreign ae in pesos per dollar ind Related Institutions with Deposit and Savings Ban} The data 
1987 ixchange Rates IFS Conversion Factors can a be classified as f W n millions of peso 
‘ 3.60 3 3 ¢ 
1041-July 1948 4. BE Jan /Ju 48 4 86 1950 1951 1952 1953 1954 1955 1956 1957 
Aug 1948-Apr 1949 6.91 Aug /Sept 1948 6.6 Cu 4 is4 f Ko 1,674 2° 
May-June 1949 8.1 Oct 1948 ‘Ma 49 6 RE leposit Mone »g ‘ 4.148 4.344 6 6,214 
— Apr 1954 8. June 1949 : . Money 6,234 6,971 256 8.045 9,018 10,779 11,985 12,778 
e er 12 Ju 949 ‘ R¢ 
: may : 7 Thereafte 12 QUASI-MONEY comprises Bank of Mexico Time and Foreign Currency 
Gold and Foreign Exchange: The Bank of Mexico's holdings are Liabilities to the Private Sector and Time, Savings, and Foreign Currency 
as reported to FS by the Bank of Mexico in terms of dollars. The hold Deposits of the Private Sector with Deposit Money Banks See com 
ings of the Deposit and Savings Banks are net of foreign liabilities other ments on Foreign Currency Deposits in E] Salvador notes 
than deposits denominated in foreign currency. 1 DOLLAK ASSETS REPORTED 
BY US are deposits and short-term obligations held for Mexican account, The Annual Report of the Bank of Mexico provides a statement analyz 
as reported by all banks in the US. A comparison of the sum of the ng the origins of money ving data in terms of period-to-period cl anges 
foreign exchange holdings of the Bank of Mexico and those of the Deposit A summary of the 19 given below (in millions of pes« 





and Savings Banks with the comparable data from US sources reported 
in line 14 indicates that the Mexican banking system’s foreign exchange 
holdings are practically all in dollars. « DoLLAR LIABILITIES REPORTED Deposit 


Private Institutions Government Institutions 





By US are short-term dollar liabilities of Mexico as reported by all banks "Game" Other — Total "leeches Other Total Total 
in the US. They comprise mainly short-tern private or offic borrow ing MONEY 1.295 i - 467 "9 496 1,792 
from US banks, dollar drafts on Mexican residents in process of collec ORIGINS OF VARIAT ; : 
tion, and other short-term liabilities due to or collectable by US banks Gold, er & I . ee e 
The asset and liability data are drawn only from the records of US banks ee , 100 aay 9 ) ‘3 - is 
Since most Mexican dollar assets are held with US banks, whereas onl) ecurities 41 19 4 139 57 6 

art of Mexico’s dollar liabilities is recorded by US banks, the coverage ‘sovernment ‘ . ; =e . os re 

more complete for Mexico's assets than for its liabilities, and the net tay ; 6’ 19 68 1 1,18" 
of lines 14 and 15 does not measure Mexico’s net dollar position. « NET Governmer 40 
IMF Position is Mexico’s quota (90 million dollars) minus IMF holdings Bus. & Individuals 5 29 f a - 01 1,168 
of pesos, i.e., Mexico’s gold subscription minus net drawings and plus Sikes Linbaitin 6 62 + ‘ 392 1,018 
net IMF expenditures on administrative accounts. The data reported Capital and Surplu , € 22e ‘ ¢ 147 373 
here from Mexican sources do not include the net IMF position. The Other Items. . “ ° P 7 
IMF entries represent resources made available to or received fron ~— — one 8 ( 830 } 5 r 
IMF and not the sums that Mexico may draw 

Monetary Survey: A consolidation of the accounts of the Bank of The Bank includes in its analysis a wider group of Credit Institutions, 
Mexico and the Deposit and Savings Banks. The data are supplied to namely, those reported in FS under Related Institutions as well as those 
IFS by the Bank of Mexico. The data for 1954 and 1955 are subject to included in the Monetary Survey. It divides all of the monetary system 
revision. FOREIGN ASSETS are the same as those reported in terms of so defined between government-owned and private institutions. Con- 
dollars in the Gold and Foreign Exchange Section valued at par ! with sequently the total Money Supply in these data includes deposits with 
the 1953 end of year total revalued at the end-1954 rate of exchange the Related Institutions and excludes the Monetary Deposits of these 
As published in the Bank of Mexico Annual Reports, the data include institutions with the Bank of Mexico and the Deposit and Savings Banks. 
silver. CLAIMS ON GOVERNMENT include small amounts of claims on As the cash reserves of these institutions are larger than their Monetary 


Local Governments. Assets = Liabilities is the sum of the comparable Deposit liabilities, the Bank’s data on Money are smaller than those of 


— 174 --— 
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1957 +++++++++ By Quarters 1957+ ++++++++++ By Months 
I Il ill IV Sept Oct Nov Dec 


Per Cent 


4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 

10.24 10.26 10.39 10.37 10.36 

1053 =100 
154 159 150 147 149 147 148 146 
131 134 138 138 138 138 138 138 
126 132 139 142 140 142 143 144 
131 137 144 


Millions of Pesos 
1,958 1,703 
170 
49] 87 l 
194 
114 
102 
3,380 3,743 3,702 3,615 1,227 1,201 1,214 


1953 = 100 


1,870 2,140 80 669 §23 848 


1,200 


175 156 


bo 


101 


IFS. In the Bank's statement changes in Foreign Assets (including silver) 
measure changes in Money Supply of Foreign Origin; the net of all other 
asset and liability accounts measures changes in Money Supply of 
Internal Origin. Further differences between the Bank's figures and 
IFS figures result from the fact that the Bank's table is a combined 
rather than a consolidated statement 


These data may be reconciled with changes in the /FS data between 


1954 and 1955, as follows 





IFS Money 761 
Plus: Checking Deposits at Related Institutions i 
Money Suppl 1,791 
IFS Foreign Assets 2,707 
Plus: Net IMF Positior 281 
Plus: Silver 217 
Plus: Foreign Assets of Related Institutions 3 
Leas: Foreign Liabilities 234 
Gold Iver, and Foreign b-xchange 2,540 
Net of All Other [FS Entries oe 
Offset for Classification Differences Already Accounted Money & Foreigr 
Aaseta 
Leas: Net IMF Positior 281 
Leas Ive 217 
Leas: Foreign Assets of Related Institutions 3 
Plus: Foreign Liabilities 234 
Plus: Checking Deposits at Related Institutions 40 
Money Supply of Internal Origis 748 
Of whict 
IFS Claims on Go er se3 
Leas: Net IMI tior 281 
Plus: Claims on Government of Related Institutions 76 
Internal Origin Government 34 
IFS Claima on Private Sector 707 
Plus: Claims on Private Sector of Related Institutions 102 
Plus: Intra-system Accounts of Related Institutions 247 
Plus: Other Items 10 
Internal Origin: Private Sector 1.066 


Related Datas OTHER PRIVATE FINANCIAL Assets: In addition to the 
Monetary and Quasi-Monetary Liabilities of the Monetary System, the 
Private Sector in Mexico holds significant amounts of quasi-monetary 
claims on, and bonds of, the Other Credit Institutions and significant 
amounts of government bonds, whose prices in the past have been main- 
tained by Central Bank purchases and sales. The Liabilities of the 
Related Institutions reported here include only holdings by the Private 
Sector, i.e., they exclude the holdings of the Bank of Mexico and Deposit 
and Savings Banks and the claims between the Other Private and Other 
National Credit Institutions. BANK DEeEITsS are monthly totals and 
monthly averages of debits to private sector holdings of checking deposits 
at Deposit and Savings Banks 


Related Institutions: There are two groups of Related Institutions in 
Mexico, the Government-owned Credit Institutions and the Private 
Institutions. Both of these groups are primarily mortgage banks whose 
liabilities consist largely of Savings Deposits and Sond: their accounts 
are consolidated in /FS. Their Bonps include the cedulas and other 
bond liabilities reported on their balance sheets, and in addition the 
Certificates of Participation of the Nacional Financiera. This govern 
ment credit institution selis certificates, redeemable on demand, to the 
Private Sector and to banks. These certificates are not included in its 
published balance sheet, and an equal amount of assets owned by it are 
considered to be hypothecated for these certificates and are not included 





1958 + ++e+e+++ By Months 


Jan Feb Mar Apr 
Interest, Prices, Production 
DISCOUNT RATE 
r { Agricultural Paper a60 
4.50 4.50 4.50 +.59 7 Commercial and Industrial b60 
MARKET DISCOUNT RATE 61 
144 142 142 139 SHARE PRICES 62 
140 140 Prices: Home and Import Goods 68 
147 149 Cost oF LIVING 64 
WAGES 65 
INDUSTRIAL PRODUCTION 66 
Manufacturing o 
Mining b 
Petroleum c 
International Trade 
EXPORTS 4 70 
Cotton a 
Coffee b 
Lead ¢c 
Copper d 
Zine e 
1,246 IMPORTS, cif 71 
VOLUME OF EXPORTS: 
Cotton 72 
Coffee 73 
Lead 74 
Copper 75 
Zine ; 76 


in its published balance sheets. When certificates are redeemed the 
sequestered assets are returned to the balance sheet accounts. These 
liabilities of the Nacional Financiera and its countervailing assets are 
Included in /FS statistics For a description of cedulas, see notes to 
Ecuador.) The amounts of different types of bond outstanding at the 
end of 1954 for the National and Private Credit Institutions were 
(in millions of Pesos 


National Private 
Certificates of Participation 954 — 
Cedulas 539 64 
Other 660 784 
Laas: Intra-System Holdings 118 —18 
Inter-System Holdings 96 —18 
IFS Total 1,943 817 


Interest, Prices, Production: The Discount Rate of the Bank of 
Mexico is the rate at which the Bank makes loans to and discounts 
eligible paper for the Deposit and Savings Banks and Related Institutions. 
The volume of discounts for the Related Credit Institutions is ordinarily 
very large. The Market Discount Rate is the average discount rate of 
leading banks of Mexico City for commercial paper of up to 180 days 
maturity. I Prior to 1950 of up to 1 year. Data are unweighted averages 
of daily rates. Discount rates (in per cent per annum) and dates of 
establishment 


Mar 1, 1937 +. 0 Jan 2, 1941 4.00 June 4, 1942 4.50 


SHARE PRICEs are daily prices in Mexico City. The index of Industrial 
Share Prices is weighted by the market value of shares of all companies 
included and adjusted for new capital, share dividends, and similar 
changes 


The Wholesale Price index refers to the prices of imports and goods 
domestically produced for domestic use. The weights refer to 1939. 
I Entry for 1937 refers to another index linked at 1939. The Cost of 
Living index does not include rent. The index of Wages is calculated as 
the ratio of number of workers to payrolls in manufacturing. 


The index of Industrial Production is compiled by the Bank of Mexico 
with 1945 gross values of production as weights. 


International Trade: 1 /FS data on the values of total exports are 
customs data adjusted as follows (illustrative years): 


Exports 
1953 1954 1955 1956 
Customs Total 4.289 5,734 7,773 8,245 
Plus Silver 223 407 577 334 
Valuation adjustments 547 1,202 1,738 2,351 
IFS Total® 5,059 7,343 10,088 10,930 


Converted to dollars with factors given in Exchange Rate notes = DIT totals 
? Converted to dollars with factors given in Exchange Rate notes IFS world cade 
totals 


The valuation adjustments are made by the Bank of Mexico to correct 
undervaluations in customs data. No information is available for the 
adjustment of the data for individual commodities; hence the data for 
exports of coffee, cotton, lead, copper, and zinc are all understatements. 
I Data on the adjustments for 1937 and 1957 and the quarterly and 
monthly totals are not available; hence all data for these periods are 
also understated 


Continued in Country Notes 





Netherlands 


Exchange Rate ; : zr! 


1956 +++++++++ By Quarters 
\-1950 1951 1952 1953 1954 1955 1956 1957 I Il ill IV 


INTERNATIONAL FINANCIAL STATISTICS 


1937~\ 











j 
3.8 ‘y 

Guildera per US Dollar 
956 1957 1958 1.797 8.800 38.800 8.800 786 8.794 3.829 3.830 ] 3.829 3.828 3.830 3.830 

Gold and Foreign Exchange Milliona of US Dollars 
200 10 938 606 618 1,037 1 ,2% 1,276 Lewet 1,072 1,056 1,285 1,214 1,138 1,072 
11 933 311 316 544 796 865 844 14 875 853 854 844 
12 5 295 302 493 480 12 8 1 410 361 284 228 
4 96 149 203 149 13 115 167 141 107 43 

5 b 128 217 198 189) : en 185 151} yaa 18 
ANDS BA c 79 126 79 74) 58 69) Be , 

13 44 90 87 64 I 128 139 141 16 132 150 128 141 
14 197 150 206 244 250 205 139 212 226 188 139 

a 89 194 149 203 243 249 164 134 () 193 206 168 134 
b 164 27 182 217 231 149 107 169 176 185 142 107 
c 3 l 3 ] l 10) ) 19 20 20 ) 
15 7 7 21 69 69 69 69 69 69 69 69 
16 66 66 181 221 168 169 113 . 169 150 117 113 

Monetary Survey Millions of Guilders 
5,000 20 5,191 333 4,416 1,54 73 090 4,766 4,416 
21 7,324 1 6,591 5,793 % 5,301 326 «6 4,911 44,556 131 109 171 4,911 

22 4s 44 t I 4173 613 } 66 6°6 6 690 } 

23 BZ ; 28 6 z 3,1¢ 1,4 4. f sO) 4,098 1,403 

24 14 1 x 050 4 », 304 

: 118,461 1,906 19,78 9,807 19,887 19,954 20,070 19,78 

25 6,850 7,028 7,745 & 270 R R29 9.584 9 2°97 9 (%¢ 9 293 9.429 9 252 9/997 

26 4,844 », 119 », 467 s 6,619 i ‘ § 691 "99 8,084 8,16 8,112 

27a 133 218 161 882 945 498 442 ve 1) 341 152 $25 252 

27b 1,318 l é 1,155 1,002 650 490 368 490 419 419 36% 

27¢ 19 231 250 267 70 2 34 13 244 6 34 

28 ] g 60 14 64 HP ‘ 4 

4} 29 685 1,626 1,874 1,884 2,039 2,432 2,977 3, 725 1,198 $8,161 3,729 3,789 4,222 


Villions of Guilders 
30 1,442 2,829 2,873 8,959 4,667 4,860 4,883 1,168 1,011 4,914 4,642 1,422 4,168 





31 3,209 3,317 1,581 1,240 684 6 i) 752 194 18 976 
32) 20 6 52 6 4 15 133 l T 15 23 133 
s3h 348 18 112 18 3 2 105 - 21 60 177 65 
¥ RRO 9] 5 R57 6.142 F xf x08 if 059 HR3 6°7 638 F 46 
34 1.62 ; 44 40 4.176 4.688 4.684 4.91) 4 760 1.799 4 0) 1.691 4.790 1.760 
Wa a/ ¢ { 161 166 138 360 9 48 R3 41 0 09 48 
bi * A92 13,066 , O23 3,156 ,. 383 ,, 589 §. 94 §, 960 4,126 }, 968 4,032 ;, 956 },960 
c 133 218 151 882 94 198 142 > 90 341 152 32 ? 
y 907 2 936 > 991 3,114 4 3}. 608 ;. 993 4.073 4.18 ; 996 41.07% 41.063 4.073 
z 718 09 349 1.062 4 O76 918 GR 61 4 613 797 687 
35 1,318 1,692 1,155 1,002 650 190 68 ] 190 419 419 268 
36 679 273 199 1&8 19? 19 6? 04 {2 195 195 
2t } 1 37 124 177 193 199 202 214 3] S3 244 66 74 283 
Deposit Money Banks 
500 MMERCIAL BANK Millions of Guilders 
10 214 367 260 69 } 499 96 36 4 42° 471 
41 343 330) 243 91 ] 993 09 1 1.161 1.153 
42a 2,943 020 670 041 3 2,94 952 7 6 » 249 
42b 181 16 150 10 7 154 16 Lol 16 17 y 
42¢ }48 370 686 040 ve 14? 471 » 45 > 664 
> 2()? 71 15 73 1 06] 10 §? 1 690 569 1,34] 
43a I 2,522 60" 100 97 SF 7RO 96 Rg 174 3. 055 
43b 264 260 215 P15 I 42 243 143 166 179 196 
43c 548 R90 034 025 34°? ; R30 768 715 1.660 1.543 
44a 674 739 791 813 1% 895 062 002 033 1,029 1,036 
44b I 744 x 859 858 944 
Millions of Guildera 
45 39 50 54 37 69 2 66 53 54 44 52 
i ‘ 46a 403 3R6 477 56 583 555 329 527 470 393 392 329 
40007 AGR rac creoit sanxs| 46b 306 307 295 313 319 413 508 00 474 488 §13 508 
46c 666 837 906 969 1,112 1,307 1,606 1,739 1,358 1,391 1,493 1,606 
z 1,985 2,025 2,209 2,409 % 2,651 2,947 3,114 3,275 $8,015 3,021 3,134 3,114 
47a 272 289 332 362 374 430 410 410 409 416 428 410 
3} as eteiine Saal 47b 1,552 1,567 1,692 1,848 2,027 2,266 2,451 2,657 2,376 2,389 2,440 2,451 
48 2,480 2,402 2,526 769 3,106 }, 556 }, 922 3. 961 $710 3,814 3,886 3,922 
a ee. 4 ae 49 769 798 863 926 1,089 1,281 1,357 1,304 1,215 1,258 1,808 1,357 


currencies of Austria, Belgium, Denmark, France, Germany, Italy, 


Norway, Sweden, Switzerland, and the UK also have been free to fluctu 
ate between limits of approximately *4 of 1 per cent either side of par 
For other currencies rates are stil] set administratively 


Population: 8.6 million in 1937; 11.0 million in 1957 


Exchange Rates: The par rate for the US dollar is 3.80 guilders per 
dollar. Since January 2, 1953 the rate has been free to fluctuate between 
limits of approximately %4 of 1 per cent either side of par. The rate 
quoted is the mid-rate; buying and selling rates are .00125 guilders below 
and above this rate. Since various dates in 1952 to 1957 rates for the 


Since mid-July 1954 there has 
the limits of 44 of 1 per cent 


ilso been a free market (not subject to 
1 the Belgium-Luxembourg franc for all 


$$$ $____________ — 176 — — 
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1957 «++e++6e6+ By Quarters 1957+ +++2+++2e++ By Months 1958 «+e2eeeeee By Months 
I Il il IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period 


R96 QO ) , ROS 740 : THO 9 ; 790 ; Exchange Rate 
End of Period Gold and Foreign Exchange 
O41 O1s 1 On 9? 172 ORR O5¢ 1 109 {x NETHERLANDS BANK 10 
x14 S06 00 i4 00 00 00 i4 92 425 i f (y i 11 
ale 1 ) F Exel ange 2 
{) te 4 ] ’ { er Die a 
‘ 14 ; 44 166 194 9 f {4 j EP Currer — b 
ir ’ ble ¢ 
3] 0) 69 lf 69 159 61 16 COMMERCIAL BANK 13 
ted Data from Other Sources 
f ( . . DOLLARS AS REPORTED By US 4 i4 
) 1 m6 . j { hort-Term a 
oe ‘ i 64 i 159 } 64 "9 A f Netherlands Gov't & Banks b 
- t t 9 9 Long-Ts 
1 69 69 Net IMF Position 4 15 
4 "9 . 62 64 68 : Net EPU Position 4 16 
End Pe Monetary Survey 
i ’ i 1,913 j i 973 4,103 4‘, 252 ; i ; . } t ror N ASS 20 
i.4 i i 1,66 i ¢ 1,66 1,429 i 9 j ¢ f f ( f ( Mi 21 
- t S04 HF S04 ) ; HF { I { F ‘ 22 
i ’ 1,4 i } 1.6 1,773 1,679 i,¢ 1,65 if ( I : 23 
t ; , ; : 4 ‘ 24 
hs t ‘ } q 0 t i . 
5,9 { 24 f ‘024 B52 8,879 f ‘ M ' ‘ 25 
10] 150 " , ¢ if ERNMEN a27 
ee ' ' ' ,UNTERPART FUNDS b27 
i I b LEE i e27 
‘ x h4 s t ~ H4 | 28 
i t ' ' ; i i 1,0 i ] +! i i +, OF ' ; ' HANI \RINGS §4 29 


End eriod The Netherlands Bank 
i i4 44 j ; 13 64 ’ i 4,213 +) 1,f ’ ! t N ASSETS 4 30 





j ) 1 oue m4 { af 1. 966 { " ; 64 } | {ese La é , 
1.4 1,4 ; ’ 1 ; ’ 1,4 i ”% 1, S2t SU ' ' M I 34 
‘ 39 9 0 09 ‘ A 
49 { ( 4.06 { ‘ 4,06 1.079 1.08) { f j i | ‘ b 
of on ; 0 7 G - 
4. O3F i ; ; i ‘ Som 1.131 i 4,060 ; i ; N V 
¢ i f 439 i24 . f 6f : 
GR ( ' FUND 5 
>] > A st) Hs ‘4 ‘ ; I b I ‘ t 36 
1 Dot 
. ‘] i i TREASURY ( EN 37 
Deposit Money Banks 

End of Period COMMERCIAL BANKS 4 
00 ‘ 32] 296 9 242 296 10 0 : CASH 410 
lf ) 1,162 09 111 1,094 1,097 | 4 FOREIGN ASSET ‘1 
is > 04 l 969 2 OR4 >.173 i 611 ( AIM N GOVERNMENT a42 
{ 64 243 16 74 32 lf 0 1 CLAIM N I aL. GOVERNMENT b42 
f » 90 2 831 906 > 233 2 821 x59 ' . CLAIMS ON PRIVATE SECTOR 42 
i 4 (2) (, 107 043 7.020 10 36 O4 ; 1 exe! Liabilities : 
3 O74 > R99 > TRO ‘ 700 » 700 2 TRO sé x4 ‘ ( RRENT ACCOUNT a43 
6 17% 270 43 70 258 42 43 04 19 4 FOREIGN CURRENCY DEPOSITS b43 
s1 1,692 1,715 1,830 1,71 1,728 1,788 1,830 ’ 4 ,, 30 TiME AND SAVINGS DEPOSIT e43 
049 1,063 1.06 1.062 1.065 1,064 1,064 1,062 1 066 1,076 1,08 CAPITAL A )UNTS a44 


93 43 775 32 175 819 i4 ise SS 2 64 FOREIGN LIABILITIES b44 





End of Period AGRICULTURAL CREDIT BANKS 
48 0 8 66 © 66 67 CASH 45 
s06 13 ; 27 y 32 10 s CLAIMS ON GOVERNMENT a46 
{86 14 6] 00 61 00 17 17 CLAIMS ON LOCAL GOVERNMENT... b46 
640 1.621 1.699 1.739 1.699 1,739 1,779 1,767 6 CLAIMS ON PRIVATE SECTOR 46 
3,101 3,120 3,240 3,275 3,240 3.275 3,329 3,426 3,43 Assets = Liabilities : 
369 3g {24 410 124 410 897 137 ‘1 CURRENT ACCOUNT a47 
; , ’ 640 > 657 » 640 2 657 > 760 > TRE R°6 TIME AND SAVINGS DEPOSITS b47 
179 +990 } 989 3.957 3, 989 956 3, 893 9 41 9 1.000 Savincs BANKs: Deposits 48 
1,261 1,344 1,300 1,304 1,300 1,241 1,254 1,304 1,260 1,254 1,27 PosTAL CHECKING & Giro: Dey 49 
capital transfer nd at the option of the payor, for some current trans Exchange Rates Conversion Factors 
: an. : , ~ . 93 18 1 ‘ 
actions not connected with trade. Through December 15, 1954 the france 938 R18 19 oe 1.82 
was at a premiun of 1 to 2 per cent: to early March 1955 of about 35 yf 939 R76 48 Sent 1949 2 65 
1 per cent; and since then rates have been approximately at par Jan 1-May 9, 1940 R82 Thereafte 3. 80 
July 1, 1940- Dee 23, 194 RR4 
: °° Aug 8, 1945-Sep 194s 2.653 
Annual averages of the market or par rate for the US dollar and IFS Bonk 91, 1940-ee 83. 1982 . 
conversion factors for trade, in guilders per dollar 1953 3 794 
lesa ¥ 
195 3.8 
177 -~— 
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19 937 586 640 687 I! 16 1 151 148 204 
l 153 172 194 213 
216 ; 249 242 1 199 0 ] 17 ] 
if 345 499 24 1 199 146 8 
S 299 413 471 1 ] 
263 1,224 ¥ 1,174 1,161 1%) 
14 809 1,425 1,565 15 
4q 80 1.534 1.719 1.990 I if 
» xh Re we be at I 
f ‘ 298 48 390 1 i 
4 73 7 62 6 I 
41 146 167 178 03 1 
4, OF 1,406 4,820 319 843 1 s 
Per Cent 
4.00 8.00 2.50 2.50 2.50 0 3.00 3.00 3.25 3.75 
1. 3¢ 1.08 57 96 8 1.0 1.4] 1.91 9 3.30 
8.88 8.95 3.43 3. 31 3.26 X4 4.58 3.41 9 4.19 
153 «100 
100 90 100 143 20 15 l ; 9 03 
101 91 100 125 157 164 14 165 169 bt rt 
107 104 100 101 102 05 104 0 04 106 
99 100 100 104 106 108 i 107 08 109 109 
96 99 100 111 116 120 117 120 123 123 
91 2 100 110 118 123 6 le) 12 121 129 
99 97 100 104 106 109 OR OR 109 109 
Millions of Guildere 
7,409 8,015 8,180 9,172 10,211 ), S7E : 3 R13 FF > , 87 
9,70 8,449 9,026 10,860 12,189 4,154 s  24e 1 s4 3, 770 
S= 100 
8] 87 100 113 124 130 24 ) 9 137 
94 5 100 12 140 5 147 Los 9 167 
1! 113 100 100 10] 10 01 106 ( 103 
11 114 100 9 97 ) 98 101 0 100 
Milli f Guilder 
44 99 5 t if ; > iv« > Si 
4 | 6 OF f > 4 > R59 
1.9 1,941 459 8 f > 86 « > 672< 
t OF 4 t > 196< > LA&S< 
9 64 410 t 64 j > 1 > 6< 
GQ hs t > < a + 
‘ if > < > id 
64 it 4 > 119< > 119< 
4 29Q a { { > < > i4< 
i 14 6,4 4 f f 06 6 
) g xf i4 ] ; 1.94 
Bi , { 
t 1 17 19 ; 21.4 23 At 
4 22 .93 24.26 tf, f q f 4 
09 1.87 1.43 4 ve t 
69 2.18 0 é 98 1.64 
4.92 3.68 4.45 6.15 6.48 (.82 
l 49 13.66 14.11 ] 45 16.70 8.4 
41 8.20 8.21 8.6 9 If 4 
2.30 44 2. 7 0 s 
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New Zealand 


Exchange Rates 





1937 1950 1951 1952 1953 
2.8 
1 4.0407) goose t 8051 >. 8051 
wes 57} 2 4.0061) 12.7454 32 «2.7726 
Gold and Forejan Exchange 
r 10 92 172 217 183 971 
il 23 29 d 53 3 
12 6a 143 185 149 28 
13 5 So SU 65 69 





20 28.6 3 85.5 00.2 82.9 115 
2 90.7 11.0 10 34.5 355 .¢ 
22 58.9 116 159.4 146.8 140.¢ 
23 1.9 7.9 16.7 6.9 i 
E 180 529 387.0 570 619.6 
24 47.0 41.¢ 249 >A‘ IRR R 
25a108.5 248.2 f 3 ae i 275.4 
25b 3.5 18 ‘ <a 9.f 
25c I 26.5 0.5 
26 21.1 2 0 re 0 5.4 5 
27 «62 80. f 81.2 ) 197.1 
28 ») g 1.3 65 Ri) ¢ 102.0 
29 &1.5 43.9 4 yQ » 
30 9.8 5 9.4 90.9 
31 f 82.9 & s 
32 t S > 4 9 0 0 
33 
“ = 29 , 9 re QF © 
a4 28.1 139.0 43.4 149 
12.5 68.9 69 RS 0 0 ‘ 
b 12.1 1.4 55.4 5 f ' 
3.5 1® a4 yf 
y 15.2 f 69.4 69.2 6. 
zZ 12.9 6.9 4 +9 00.5 


Deposit Money Badks 


10 
40 13.2 0 70.9 Q¢ 104.9 
a 4 12 15.8 14.5 15.9 

. b 8.9 E7 ¢ rR ¢ 71.9 20 1) 
41 8.8 8 §©6 29.8 8.56 23.1 24.8 
42a 7.8 11.7 11.7 11.7 11 
42b 1.6 1.0 » Gg 5.4 12-0 

60 42c 106 152.0 137.8 133. 
z 237 220 0.1 294.0 
43a 186. 190 R¢ () 








43b 32.1 9.5 40.1 37.3 35.0 


43c Bot 26.5 0 .f 
44 Zee 7.8 12.8 5.0 5 
40r 
> 6 l ] 200.2 


1958 





Life Insurance 


PREMIUM RECEIPTS 
INVESTMENT INCOME 


g 
BENEFIT PAYMENTS 50c 6.3 6 .f 7.1 8 
Increase in Total Assets 50 8.8 9.4 9.6 12.8 
FOREIGN ASSETS 51 2.3 1.8 1.9 1.8 
CLAIMS ON GOVERNMENT 52 43.3 41.0 39.2 42.1 
CLAIMS ON LOCAL GovrT’s 53 6.9 28.8 29.7 30.9 
CLAIMS ON PRIVATE SECTOR 54 9.4 38.8 48.3 6.9 
Of Which: Policy Loans a 3.6 5.6 4.0 4.1 
REAL ESTATE 55 a7 0 3.0 3.4 
MONEY AND QUASI-MONEY 56 7 s La 1.1 
UNCLASSIFIED ASSETS 57 2.6 } 3.6 } 
Total Assets = 49.8 107.9 117.3 126.9 139.7 


Population: 1.59 million in 1937; 2.22 million in 


Exchange Rates: The New Zealand pound has been at par with the 
pound sterling since August 19, 1948, with buying and selling rates of 


1.00375 and 1.010 New Zealand pounds pound sterling. From 
January 1933 to August 1948, 1.25 New Zealand pounds were equal to 


per 


180 


New Zealand 
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1956 «+eeeeees 


By Quarters 


1954 1955 1956 1957 I ll ill IV 
US Dollars per Pound 
2.7814 2. 798 (320 8032 2.7995 2.7914 2.7783 2.7820 
».7499 2.766 50 Beg 2.7678 2.7597 2.7468 2.7505 
Villions of US Dollars 
39 179 94 138 192 257 243 194 
3 $3 33 33 33 33 33 
206 146 60 105 158 224 09 160 
9 9 64 2 102 72 4 64 
Millions of Pounds 
100.5 9.4 S6.4 bz .0 99.1 Lakes 100.1 86.4 
349.4 367 . 386.4 418 856.2 348 .2 $58.2 386.4 
191.1 199.3 1s 212.3 216.4 195.2 176.7 187.3 
13.¢ 11.1 lt 11.2 11.6 7.8 9.4 10.2 
654.6 é 1 670 04.( 683.3 663.0 644.5 670.3 
14.¢ 314 14 1.4 307.5 308.9 294.1 314.5 
298 . 1 103 . 14 if 98.3 311.7 315.2 314.5 
8.1 ] . 48.3 12.0 8.1 8.7 
1.8 Sf 9 6.2 1.8 1.9 4g 
19.0 18 f f 2°80 6 6 . : 31.6 
09 | ‘) 212.0 

112.¢ yg . 96.4 100 87.9 95.0 g 4 96.4 

f 9] 49 140 480.8 B34 t q 414 
Vl r Pound 
vf s t 4 43.4 62 86.1 80.9 63.4 
60 i f 84 61.1 47.4 )) 16.7 
Q f 9 0 13.9 $1.7 16.2 25.9 

‘ f 8.2 9 8 6 

16 % 160 6® 66 160.0 166.7 168.3 
160 149.8 156.8 t 149.4 158.1 141.% 156.8 
84 11.8 x 80.4 86.9 82.3 72.4 80.5 
BR 69.1 ‘ ‘ 68.2 64.2 638 61 ; 67.6 
5 9.0 s v5 48.3 12.0 8.1 i 
} R11 . 86.8 70.2 69.4 69.6 R93 
5 65.5 f 69.4 79.2 S85 .6 bee 4.6 


& 3.1 13.9 RB 73.6 13.2 
13.6 14.0 9 20) .8 8.4 11.3 11.1 17.9 
0.1 9 Ff 2 .3 26.6 72.2 62 .f 55.3 
1.0 oe 0 18.6 86.4 25.6 19 23.0 
11.8 11.4 1.4 11.4 11.4 11.4 11.4 11.4 
17.7 15.6 14.0 14.0 14.2 13.6 13.3 14.0 
162 173.1 f 4 175.3 182.5 163 160.5 161.4 
,0R 9 04 9 0 301.9 ORT RR 108.9 URS °91 0 
41 41.0 4 241.6 238.8 240.8 228 42.3 
42.9 41.8 4.9 42.4 33.3 10.2 $8.1 44.9 
14.8 Sf 9 6.2 3 1.9 9 
. % x 1 f } 12.1 g.3 , 9 6.9 6.3 
212 1 231.6 20.0 220 .2 225.4 229 .8 231.6 


46.1 48.0 


6 8 7 

3.4 3.4 3.6 

155.1 169.8 185.0 
1 pound sterling Before 1939 and since 1951, that is, excluding the 
period when the sterling/dollar rate was fixed, New Zealand rates for 
non-sterling currencies have fluctuated parallel with sterling rates for 

those currencies 

Averages of market or par rates for the US dollar, and /FS conversion 


factors, in dollars per New Zealand pound 
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1957 «++++++++ By Quarters 1957+ +++ «+ +++ By Months 





I Il iil iV Sept Oct Nov Dec 
End of Period 
2.7845 2.7876 2.7882 2.8032 2.7882 2.7939 2.8013 2.8032 
7530 2.7560 2.7567 2.7715 2.7567 2.7622 2.7696 2.7715 
End of Period 
209 266 242 138 242 201 167 138 
33 33 33 33 33 33 33 33 
176 232 208 105 208 168 134 105 
RR 99 tH) 52 55 | 50 52 
End of Period 
100.4 124.6 100.1 62.0 100.1 84.3 71.8 62.0 
$7 1 $62.8 379.2 418.5 379.2 $85.0 398.7 418.5 
207.8 189.5 182.5 212.3 182.5 199.3 197.6 212.3 
11.8 9.0 11.5 11.2 11.5 9.1 11.2 13.2 
69 4 685.9 673.3 04.0 673.3 681.2 679.3 704.0 
305.8 $22.2 305.9 314.4 305.9 302 .2 306.3 314.4 
s18.8 327.5 $34.3 346.3 $34.3 343.0 341.1 346.3 
43.2 10.2 6.7 7.7 6.7 7.0 6.0 aa8 
7 .6 26.0 26.4 35.6 6.4 29.0 25.9 15.6 
97.0 106.2 107.9 100.7 107.9 105.1 107 .6 100.7 
443.4 443.3 416.5 458.6 384.7 433.1 441.5 501.3 
End of Period 
69.0 89.2 80.5 43.4 RO.5 66.0 54.0 43.4 
60 40.8 50 84.5 50.1 57 .5 66.5 84.5 
19.9 34.7 23.9 37.0 23.9 32.0 35.1 37.0 
4 6.2 4 7.0 3.2 6.2 
171.3 166.3 156.2 166.5 156.2 157.0 157.0 166.5 
160.0 154.0 146.7 156.2 146.7 147.2 147.1 156.2 
4.8 81.3 76.9 80.4 76.9 77.0 78.5 a0.4 
61.9 62.4 63.0 68.2 63.0 63.3 62.6 68.2 
43.2 10.2 6.7 7.7 6.7 7.0 6.0 ae 
72.0 72.7 73.2 86.8 73.2 74.1 78.3 86.8 
BS. 81.3 73 .§ 69.4 73.5 73.1 68.8 69.4 
i 4.6 4.9 4.5 4.9 4.6 4.7 4.8 
End of Pertod 
ae | 82.5 78.1 73.1 78.1 78.2 79.8 73.1 
12.9 13.3 13.5 20.8 13.5 13.8 18.1 20.8 
43.1 69.2 64.6 52.3 64.6 64.4 61.7 52.3 
$1.4 35.4 19.6 18.6 19.6 18.3 17.7 18.6 
11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 
13.2 14.2 14.2 14.0 14.2 14.2 14.0 14.0 
167.9 154.8 158.6 175.3 158.6 167.3 162.5 175.3 
90.0 305.9 291.6 301.9 291.6 297.1 295.3 301.9 
244.0 255.2 237 .9 241.6 237.9 234.3 239.1 241.6 
a3] 35.8 35.7 42.4 35.7 42.2 39.0 42.4 
0 5.5 7.6 12.1 7.6 6.9 7.3 12.1 
236.6 240.6 245.9 50.0 245.9 247.5 248.5 250.0 
49.1 1.1 02.8 3.9 8 53.3 53.6 3.9 
Exchange Rates IFS Conversion Factors 
Foreign 
198 3.981 Trade Gold Fachange 
193s :.933 37 as 8.24 4.02 
1989 3.672 1948 Jan /Sept 22 8.24 3.22 
1940- Aug 19, 1948 3.224 oO 48 Sept 1949 4.00 4.03 1.03 
Aug 19, 1948 Sept 19,1949 4.030 Thereafter 80 2.804 2.8 
Sept 19, 1949-Dee 18, 1951 2.800 
1952 2.773 Through December 1948 ? Through 
1963 2.793 July only * Through October for imports 
1964 2.787 *‘ Rates applying to changes holdings only 
1955 2.772 after December 1948. Therefore there no 
1956 2.776 direct conversion rate 
1957 2.774 
| Gold and Foreign Exchange: RESERVE BANK holdings consist almost 


entirely of sterling or Sterling Area currencies and include long-term 
sterling securities amounting to the equivalent of 5, 90, 62, 67, 65, and 
64 million dollars at year ends from 1950 through 1955. Holdings of 
non-sterling currencies amounted to the equivalent of 6, 11, 2, 2, 1, and 
2 million dollars at the ends of 1950 through 1955. Related Data from 
other Sources: 1 DOLLARS AS REPORTED By US are deposits and 
short-term obligations held for New Zealand accounts, as reported by 
banks in the New York Federal Reserve District. Insofar as these are 
deposits owing to official institutions and banks, they presumably in- 
clude, in approximately equal amounts, the data reported from New 
Zealand sources. 





sara 


New Zealand 


1958 «+++ee+++ By Months 


Jan Feb Mar Apr 
Exchange Rates 
2.8107 2.8063 2.8113 BuYING RATE 1 
2.7789 2.7746 1795 SELLING RATE 2 
Gold and Foreign Exchange 
107 107 115 131 RESERVE BANK 10 
33 33 33 33 Gold il 
74 74 $2 17 Foreign Exchange 12 
70 87 85 TRADING BANKS 13 
Related Data from Other Sources 
DOLLARS AS REPORTED BY US 1 14 
Monetary Survey 
7 .2 63 .6 65.9 FOREIGN ASSETS 20 
421.7 130.4 421 CLAIMS ON GOVERNMENT 4 21 
208.0 208 .5 231.1 227.9 CLAIMS ON PRIVATE SECTOR 22 
9.8 10.0 14 UNCLASSIFIED ASSETS 23 
696.7 712.5 733.0 Assets = Liabilities z 
320.2 $36.2 322 2 MONEY 24 
340.9 41.5 $40.6 QuASI- MONEY a25 
8.9 8.8 45.2 x GOVERNMENT DEPOSITS 4 b25 
Woo. RETENTION DEPOSITS 4 c25 
26.7 6.0 0 UNCLASSIFIED LIABILITIES 26 
Related Data 
Gov't DEBT PRIVATELY HELD 27 
107.6 114.1 102.4 UNUSED OVERDRAFTS 28 
398.3 447.1 0 BaNK DEBITS 29 
Reserve Bank 
32.5 32 i 10.9 FOREIGN ASSETS 30 
86.6 94.5 s }.0 CLAIMS ON GOVERNMENT 31 
42.2 47.1 19.6 ik CLAIMS ON PRIVATE SECTOR 32 
CLAIMS ON TRADING BANKS 4 33 
163.4 176.0 172.6 163.8 Assets = Liabilities z 
153.0 165.3 161.6 l 6 MONETARY LIABILITIES 34 
80.6 92.7 3.2 0.8 To: Banks a 
63.6 63.8 63 63.3 Private Sector b 
8.9 8.8 5 18.5 Government e 
75.2 14.9 77.0 75.9 In: Notes y 
7.0 90.4 84.6 76.8 Deposits z 
Related Data 
4.6 iF TREASURY COIN 35 
Deposit Money Banks 
TRADING BANKS 
81.9 94.2 i 72.2 CasH 40 
14.4 14.1 16.2 14.7 Currency a 
67.5 80.0 8.3 57 At Reserve Bank b 
24.9 11.0 0.4 FOREIGN ASSETS 41 
11.4 11.4 11.4 GOVERNMENT SECURITIES ad2 
14.4 14.4 14.4 CLAIMS ON OFFICIAL ENTITIES b42 
165.8 161.4 181.5 179.6 CLAIMS ON PRIVATE SECTOR 42 
106.0 320.7 304.9 Assets = Liabilities Zz 
252.0 267 .8 254.4 DEMAND DEPOSITS a43 
6.3 36.1 35.2 Time Deposits b43 
WooL RETENTION DEPOSITS 4 c43 
8.8 10.4 10.1 FOREIGN LIABILITIES 4 44 
SAVINGS BANKS 
250.6 251.2 Post OFFice: Deposits 45 
54.0 54.2 TRUSTEE SAVINGS BANKS: Deposits 46 


Monetary Survey: A consolidation of the accounts of the Reserve 
Bank, the Deposit Money Banks, and Treasury coin issue. I! FOREIGN 
ASSETS were revalued in 1949. «4 CLAIMS ON GOVERNMENT includes 
Trading Banks’ CLAIMS ON OFFICIAL ENTITIES, i.e., holdings of securities 
of and loans to public utilities and local governments. They also include 
an amount equal to deposits with the Savings Banks and the Treasury 
coin in circulation the asset counterpart of these are almost all claims 
on the government CLAIMS ON PRIVATE SEcTOR include loans to the 
government Marketing Boards by the Reserve Bank. Assets = Liabilities 
is the sum of the comparable entries for the Reserve Bank and the 
Trading Banks, plus amounts equal to the Deposits with the Savings 
Banks, and Treasury coin outstanding, less Trading Bank Cash. MONEY 
comprises the Monetary Liabilities of the Reserve Bank to the Private 
Sector, Treasury coin outside the Banks, and Demand Deposits with the 
Trading Banks. The data can also be classified as follows (in millions 
of pounds 


as 


1950 1951 1952 1953 1954 1955 1956 1957 

Currency 1.6 58 60.1 66.3 712 72.9 71.2 71.9 
Deposit Money 8 190.8 186.5 222.6 243.3 241.9 243.8 242.4 
Money 241.6 249.5 246.7 288.8 314.6 314.7 314.5 314.4 


Data on Money published by the Reserve Bank include Government De- 
posits with the Reserve Bank. In addition to its holdings of Money the 
private sector has access to the banking system to the extent of the UN- 
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Interest, Prices, Production 








8 - 1956 +++++e+++ «© By Quarters 
NT RATE (6 1937 y 1950 1951 1952 1953 1954 1955 1956 1957 I ll il IV 
y 
Per Cent 
ot 60 2.00 1.50 1.50 1.50 1.50 4.00 00 00 ) 1.00 7.00 , 00 7.00 
61 61 0 OS 3. 85 4.01 3.98 4.15 1.6 1 1.50 1.63 4.71 1.75 
158 0 
_—————_ 62 R5 123 9 105 100 11] 119 121 119 119 l 123 
o> Vaan om oe 63 10 78 9] 101 100 99 100 104 101 103 106 105 
4b a 42 75 87 95 100 105 105 1] 106 109 116 113 
64 53 8] 89 96 100 105 108 11: i 109 111 113 113 
ane / 3 65 16 79 8Y 93 100 108 111 11 ’ 112 112 113 118 
— 1_195 1__1958 66 97 98 99 100 104 108 10 108 10¢ 108 


International Trade Fi Pounds 


} 





























KPORT 70 65 182.4 i a8 ro 14.0 S.¢ ..9 i. i0.9 64.1 57.3 
as 2.1] 4 ; ».0 84.4 88.4 93.8 90.2? 6 6 7.6 16.4 
b 17.0 35.9 41 6.1 1 44.8 0.8 19 11.0 18.6 
c 11.0 1.1 0.9 39.0 42.4 13.9 { 14.3 10.8 6.7 
71 1.1 43 . 87.8 29.4 163.6 213.1 )f 4 f 6.1 ) 64 17 8 
ican a - ~ , Nn? 
on AMB (74 72 78 9F R4 111 100 100 24 16 11 93 
4 72 101 8] 112 100 ) 125 id BS 7 
25+ . ‘ b 94 Q7 93 116 100 R4 QR ) 133 9 QR 190) 
c 76 02 R¢ 115 100 ) { 138 ) be 0 
73 9 0 117 132 100 13 14 3 ¥4 { 
100+ 74 36 95 > 90 100 ! { (0 199 ( 99 
a 31 12 48 83 100 10 ( 00 9 ) 106 
‘ b 3 ] Rg 94 100 l mf 9 RR x6 7 
( 47 7{ 87 100 11 f { , 126 
1956 958 75 > So 9 U6 100 99 01 104 103 04 
75 aunalh : — Fé 19 Ri) 9 10 100 9 ) ( g QQ 100 101 
Government Finance Vv } 
DEFICIT OR SURPLUS 80 5.9 g { 11 99 
Revenue a x 1 79 29 6 
Expenditure b ) f Q OY 1? 
FINANCING 
Net Borrowing: NZ Poundss 8la : 9 1 14 ? i 
Foreign C 8lb ) 10.0 
Use of Cash Balances 2 if gf 1 8.6 
DEBT: NZ Pound 4 83a132 589.4 } 589.9 616.6 6 - 639.4 f 
Dest: Foreign Currer 83b163.4 “ . 87.8 97.8 95.8 
National Income Mu Pp 
NATIONAL INCOME 90 4 f 624 65¢ { 99 4 R4 
Gross NATIONAL PROI I 91 698 f 840 929 } 
Export Surplu 92a / 4 
Government Deficit 92b lf 2 1] { 49 s i4 69 
Private Investment 92 . 183 9 { ) 
Private Consumptior 93 16] 416 47 470 612 645 f 
Govern nt Revenue 94 54 K6 31 : { f . ys 
Less: Transfer Payment 95 : } OF 19 
USED OVERDRAFTS reported under Related Data. Bank ins in New Zea Jar 
land are normally overdrafts. The amount overdrawn usu fluctuates 5 19 53 1954 1955 1956 195 
within an agreed limit, and the undrawn balance re a measure of the ee 
borrowers’ power to call on ’ re es and therefore to increase 
Money. However, the |! irawings sé aches the 
upper limit. Banks can the aggregate nt ; 
limits only with some time r ‘ t The 
of limits used has varied n between 60 and 70 ne ent of , 
of recent years (see note ppines for the treatment of 4 ‘ 
arranged under different conditior Q MONEY prises Time 
Deposits with the Trading Ban} excluding te eposit f the 
Treasury during the period of heavy tax payments) and Deposits of the 
Savings Banks. « GOVERNMENT Deposits include 10.9, 11.0, 5.3, and 
3.0 million pounds of Treasury short-term deposit th the Trading 
Banks in March, April, May, and December 19 See Reserve Bar Cinaanidss aa Weleda aot OR ai ss at re - 
note below 4 WooL RETENTION DEPO deposit th the Trading 
Banks with the Reserve Bar n 1950) representing part of the pr N ! the th ‘ er than betweer 
ceeds of the sale of wool that growers were required to hold in non-interest lomest r ré te ‘ I ‘ he domest 
bearing deposits. This immobilization of export proce¢ is t feet ssets are fic t hether the ‘ ‘ ‘ t 
the inflationary impact of the doubling of prices in 1950. W whether the ( e by the Reserve B the Trading B 
prices later declined, and the cepomt =e ae released, ending Reserve Bank: ‘ IM It NG BANK ali ncludes here Trea 
in December 1956 sry short-term deposit 1 Trading Banks (10.9, 11.0 and So 
nillion pound M Ay Ma nd December 1955 rhese 
depo ts, that are not VT nthe Tr ling Banh ectior were placed 
witn ther during the yx l I hea tax payment to maintain their 
BANK DEBITS are montl tota ind average f th tota f naneiren i . ‘ld other o haw sone diakenel the transfer of 
debits to demand deposits yf the Private S« r Foreigners with the Socata ivy: Clapeetnioant 6 ee Meee amomis ane not included in 
Trading Banks A saets — Liabilitic an Pah 
Deposit Money Banks: The five TRADING BANKS perform all the bank 
ng busine f New Zealand. Three have their main offices in Australia, 
The Bulletin of the Reserve Ban pr lf in ana i changes and the tw New 7 ind bank nduct busine utside New Zealand 
in the volume of money for vears ending in Januar ta for recent All five prepare accounts relatir I their busine New Zealand 
years are shown in the tabie below a { the end of the succeeding for discu n of the proble ! ich a ints see note to the Check 
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19057 + ++++++++ By Quarters 1957+ ++ ++++++++ By Months 


I Il it IV Sept Oct Nov Dec 
Per Cent 

7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 
4.79 4.72 4.80 4.95 4.83 4.90 4.97 4.98 
1953 «100 

125 133 142 141 141 141 141 141 

103 106 106 106 106 107 106 105 

105 111 113 112 113 114 113 109 

112 114 114 115 115 

118 118 119 119 119 119 

111 109 108 109 109 
Millions of Pounds 

x0) 72.8 68.3 54.0 16.9 15.9 18.8 19.2 
34.2 28.6 27.6 15.3 6.0 4,7 3.1 7.5 
10.8 §.7 7.9 14.1 3.4 3.7 6.5 3.9 
14.7 14.7 8.4 ».8 ae 1.1 1.3 3.4 

8.2 63.6 72.9 67.8 24.9 19.7 24.6 23.5 
1953 100 

128 116 107 KY > R9< 

145 116 112 66 75 58 40 101 

107 60 74 124 91 98 173 101 

144 140 76 56 49 34 38 97 

132 142 163 163 >» 163< 

104 107 101 92 > 92< 

116 121 112 94 > 4< 

16 RR 20) 58 » 5R< 

134 137 144 140 143 139 141 140 

107 111 109 101 > 101< 

102 102 103 102 103 103 103 102 


Paying banks in Australia The FOREIGN ASSETS reported by these 
banks include only overseas assets ‘‘relative to New Zealand business” 


The relatively smal! in the earning assets of the Trading 
Banks both during the war and in the early post-war years, reflected 
Reserve Bank control over their lending activities. Since 1942, the 
Reserve Bank has been authorized to restrict the amount and type of 
Trading Bank loans. Restraints on bank lending took the form of selec- 
tive controls and general directives to banks until about 1952 when 
supplementary measures were introduced. The Trading Banks are re 
quired to hold deposits at the Reserve Bank, which is empowered to set 
required reserve ratios at any level above the legal minimum of 7 per cent 
of demand and 3 per cent of time liabilities. In August 1952 the required 
reserve ratios were for the first time raised above the legal minimum, 
and frequent subsequent changes have been made. Excess reserves of 
the Trading Banks as of the last balance day of period have been as 
follows (in millions of pounds 


increase 


Dec 1951 89.9 Mar 1956 11.0 Mar 1957 12.3 
Dee 1962 60.3 June 1966 1 June 1957 9.8 
Dec 1953 41.4 Sept 1956 1.7 Sept 1957 10.6 
Dec 1964 7.6 Dee 1956 9.7 De« 1957 1.9 
Dec 1955 7 


« FOREIGN LIABILITIES include demand 
arising from New Zealand business 
offices in Australia are not included. 


and time liabilities abroad 
Claims on and liabilities to head 


SAVINGS BANKS are the Post Office Savings System and the Trustee 
Savings Banks. The /FS data do not include Nationa! Savings Accounts 
(67 million pounds as of March 1957) that are interest-bearing deposits 
lodged with the Government, through Savings Banks as agents, for not 
less than a two year term 


Life Insurance: Data relate to business in New Zealand of domestic 
and foreign companies Data entered for 1937 refer to 1938 


Interest, Prices, Production: sThe Discount Rate of the Reserve 
Bank is the minimum rate at which it stands ready to discount eligible 
aper for Trading Banks. In practice, banks have in recent years 
»orrowed small amounts from the Reserve Bank from time to time (rather 
than discount eligible paper). These borrowings are at a minimum rate 
of 3 per cent or the discount rate, whichever is the higher. Since the 
Reserve Bank may charge on a transaction either discount rate, or any 
higher rate, it is not a discount rate in the usual sense of the term 





Discount Rates (in per cent per annum) and dates of establishment 

Aug 1, 1934 4.00 May 27, 1940 4 July 1, 1955 5.00 
June 29, 1936 2.00 July 26, 1941 1.50 Sept 5, 195 6.00 
Nov 19. 1988 1.00 Apr 12, 1954 +. 50 Oct 19, 1955 7.00 
Sept 6, 1939 4.00 Nov 26, 1954 4.00 


GOVERNMENT BOND YIELD: Average yield to maturity for bonds with 10 
years or over to maturity. Prior to August 1954, relates to 3 per cent 
Government Bonds of 1960/63. For 1937 data are for 3.5 per cent 
bonds maturing in 1953/57. SHARE Prices: End of month prices on 5 ex- 
changes; quarterly and annual data are the averages of the monthly data 
The index is made by weighting group indexes by the approximate value 
of shares outstanding of all companies in the industry (not only those 
used in the index). The index is adjusted for share dividends, rights, 
warrants, and similar actions 


Vi 


Alrrasouen & 


New Zealand 


1958 «++++++++ By Months 
Jan Feb Mar Apr 
Interest, Prices, Production 
7.00 7.00 7.00 7.00 Discount RATE 4 60 
5.02 5.01 GOVERNMENT BOND YIELD 61 
141 142 SHARE PRricés: Industrial 62 
105 105 105 Prices: Home and Import Goods 63 
109 111 109 Home Goods a 
115 Cost oF LIVING 64 
120 WaGES 65 
EMPLOYMENT 66 
International Trade 
24.6 24.4 EXPORTS 70 
8.7 10.3 Wool A 
».9 5.1 Butter b 
4 6.0 Lamb and Mutton c 
21 21.0 Imports, fobs 71 
VOLUME OF EXPORTS 72 
123 152 Wool + 
176 152 Butter b 
157 179 Lamb and Mutton c 
VOLUME OF IMPORTS 73 
EXPORT PRICES 74 
Wool a 
Butter b 
136 132 Lamb ec 
IMPORT PRICES (A 76 
102 102 103 IMpoRT Prices (B 76 


Prices: The price index of Home and Import Goods is weighted by 
uantities representing local production plus imports minus exports 
uring the period 1926-30, with subsequent adjustments. The weight 
of imports is 58 per cent. The separate index of Home Goods excludes 
exports and import goods. The Wage index measures only legal! mini- 
mum rates for male workers in manufacturing 

Exports 


International Trade: ire adjusted to deduct small amounts 


of gold. Exports include re-exports; imports include direct imports for 
home use plus entries into customs warehouses 4s Imports are fob 
throughout, but as published in New Zealand sources data prior to 


1952 are statutory estimates of cif imports, 


i.e., fob plus 10 per cent 


Description of the indexes of the Volume and Price of Exports and 
Imports is difficult since the formulas were changed as of 1950 and the 
formulas for the volume and price series are in most cases not comple- 
mentary. The volume indexes of exports and imports are made by chain- 
ing Fisher indexes, i.e., the geometric average of the Laspeyres and 
Paasche indexes computed with preceding and current year weights 
Prior to 1950 they were made by chaining Laspeyres indexes with weights 
of the preceding year. The export price index is a Laspeyres index 
weighted by 1952 quantities. Prior to 1950 it was made by chaining 
Laspeyres indexes with weights representing an average of the five pre- 
ceding year The index of import prices (series A) is made by chaining 
Fisher indexes. Prior to 1950 the index is a Laspeyres index with 
1936 /38 weights. For the series now compiled by chaining Fisher indexes 
quarterly figures are first obtained with preceding year weights and 
subsequently adjusted to agree with the annual calculations. The 
commodities included in the calculation of the export indexes account for 
about 98 per cent of all exports and those used in the calculation of the 
import indexes account for about two-thirds of all imports. In both cases 
the indexes are adjusted to account for changes in coverage by assuming 
that the price changes of the items included in each group of the indexes 
is the true price change for all exports or imports in that group. The 
index of import prices (series B) is a component of the wholesale price 
index and is therefore a Laspeyres index with pre-war weights 


The index of the volume of Wool exports combines greasy, scoured, and 
other wool in terms of their physical equivalents to greasy wool The 
index of wool export prices refers to auction prices in New Zealand for a 
large sample of selected grades. The same price data are used to repre- 
sent wool in the export price index. Owing to the sharp changes in the 
price of wool, to the fact that the sales season overlaps the calendar year, 
and to the many qualities involved, the unit value of wool that would be 
derived for the export statistics would be very different from the average 
auction price. The difference was especially great in 1950/51 owing to 
the dock strike of that period 


1948 1950 1951 1952 1953 1954 
Auction price 123 148 84 100 105 
Unit value 49 88 188 a6 100 104 


The use of auction prices for wool, more than the use of non-comple- 
mentary formulas, accounts for the fact that the product of the volume 
and price indexes is not equal to an index of the value of exports. The 
volume index of Lamb and Mutton exports is computed by J FS using 1953 
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= 7 he 1956++++++ee+e++ By Quarters 
1937 V\ 1950 1951 1952 1953 1954 1955 1956 1957 I il iil IV 
erl Dollar 
_ - 1 2 Oo 6.60 60 6.60 6 60 6 60 6.60 6.60 6.60 6.60 6.60 
Teagan reo clam 2 2.18 Vo ) Uo Ud y i.{ 1.05 OS yr OS 7.05 
e ‘ ) S.05 O5 x ( 
d 05 05 0.0 
| 72 j 1 30 Hd 0 6 j > 60 
Gold and Foreign Exqhange Ml [ 
} 10 8 8.64 1.80 0 13.08 6.99 1.6 8.43 16.78 6.99 
il 2.7¢ f 6 so >.76 2.76 1.33 
12 >t 0) ( t Ik 67 1.0 66 
13 9 1.00 1 ». 78 1.10 0 1.48 
14 43 16.00 10.28 R() 11.80 
5 ) 50) 0 I () () () ] 
Monetary Surve 
7 20 8 19.9 . 88.7 89.1 I } 0.8 6.8 122 9 3 
21a) { XK 4.6 9.4 f 6.1 ) 2.7 
21b 613.5 } ae ra Se ‘8 ) ; 
99 ) : - : ; ; ‘ Rd ant 
22 i 5 3 67.8 f 14 79 8 10.1 142.8 
23 ) 8 0 19.8 16.1 24 8 
: 8 19 87.0 4 14 579 .( 9.5 17 : 
24 4 PA t s i4 RR Oo 64.9 f 0 
25a 5.4 9 1.8 1.0 4 16.4 1 44 14.1 i4 10 
25b 0 42. f 19 { 70) 4.8 68.8 43 
26 0 4 14 136.0 41.9 144 
27 8 1 14.4 1 9 40.1 8.4 6.1 39 
28 RR 4 5 1.4 { f } 836.9 6 4 
a 8 R.4 9.6 { »() 23] 18.0 
b ~ ( 16.1 - 14 - Le 94 4( 61 
29 14 19 6.4 1 i 45.8 A9 is 48.0 
30 17 2 R32 ~ ’ f 9g j 9 151 99 0 {8.9 
31) (34.6 0.8 24.¢ 1.4 l f 5 6.1 ; 
32) 0 - 6.1 2 { 
33 4 re 5.0 j 9 12 Lf 159.6 sf 69.0 242 .6 
z 105.7 j 88.9 19.9 94.4 816.3 90) 8 92.0 294.4 
34 s 4 > 5 1.4 l¢ q f f 166.8 143 143.8 162 .¢ 
8 21 4. 8 2 8.3 0 29.9 26.0 31 
b 59 s 90 2 126.8 { 135.9 116.8 9.4 1.1 
c 1.8 l j 4 6 i 
y f 85.9 ) 19.¢ 14 10.4 if i 149.6 130.4 131.6 146.8 
Zz l 9 20.8 4.8 ] l s 16.7 13.0 ie 15.8 
35 i 45.4 47.9 f 14.4 f 4 63.1 60.4 6.4 in 
a 4 84.8 j 10.0 16.4 1 44.2 44.1 14.2 40.7 
b 13.0 9 { q 18.9 16.6 ied .9 
36 t f ; i 19.9 ZL. Ze.o 14.2 
oor i j 37 2 4.1 ) { 62. 64 .f f 63.7 62.1 64.4 64.6 
Commercial Banks 7 ( 
ee 7 40 4 0.8 { ( 29.4 25.9 23 30 
a 4 E " 8.4 | f 13.7 13.6 12 15.7 
b 7.8 ) - - 6.4 1.4 15.7 12.4 11.4 14.4 
| 41 2.4 5.5 f ‘ 0.4 19.4 7 1.9 10.4 
| 42) { 4 5 
| 43 x 2.5 0) 4 1.8 4 2 
| 44) 1105.8 41.9 173.5 67.8 408.6 442.8 379.0 $23.8 390.1 442.8 
L f 4 4 226.2 1 0) \ 451.4 380.8 147 .% 517.0 
45 4 { 107.1 1¢ 4 ( 6 183.6 184 170.0 160.2 
a 52.1 69 94 105.9 9 14 122.6 117.5 109.8 114.3 
| b ] 292 () 1 .¢ 29.2 30.1 6.4 24.6 
| ¢ 10 15.5 ( 1 1.4 31 36.6 33.8 21.4 
| 46 17 } 9g 2? { R 69 9.9 72.3 75.2 17.5 79.9 
j 47 4 0 lf 97.9 24 59 .¢ Rf 169.0 242.8 
Per Cent 
60 4 1.0 4.00 00 6.00 6.00 6 Of f 6.00 6.00 6.00 6.00 
153 100 
61 8.22 74 * x9 100 108 0) 114 116 
of 
7 70 6.12 42.35 15.68 4. 9 i 16.12 30.36 3.79 
| a OR 4 21.66 ry 5 10 R6 1 g 8.45 9.29 > 00 
b 55 4 if 6.84 8.40 16.76 30. 9 ( 4.91 17.30 04 
; { 1.08 r ) 16 1.39 4) 6 .35 
71 8 Re 9.64 yf 8.1 7.98 f 6 2.06 1.93 Re 1.81 
72 5.62 4.65 9 9.71 { ) . I 69 6R . x0) 14.64 17.81 20.21 16.12 
- 184 
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1957 + ++++++++ By Quarters 1957+ +++++++e++ By Months 1958 «+++ ee+++ By Months 
I Il ill IV Sept Oct Nov Dec Jan Feb Mar Apr 
End of Period Exchange Rates 
6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 BuyInc RATE 1 
7.05 7.05 7.0 05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 PRINCIPAL SELLING RATE 2 


7 


05 OTHER SELLING RATES 


60 7.45 7.30 7.45 7.40 7.40 7.30 7.30 7.30 7.50 7.40 Tourist RATE 4 
Dollars: End of Period Gold and Foreign Exchange 
13.31 19.46 ll 11.28 11.55 12.62 10.35 11.28 16.05 18.15 1.9 NATIONAL BANK: Issue Dept 10 
1.33 1.33 1.33 1.31 1.33 1.31 1.31 1.31 1.31 1.3 1.31 Gold 11 
11.98 18.13 10.22 9 97 10.22 11.31 9.04 9.97 14.74 16.84 0.66 Foreign Exchange 12 
2.98 1.67 99 » 37 99 97 1.08 2.37 2.91 2.89 3. 3] COMMERCIAL BANKS 13 


Related Data From Other Sources 


12.70 12.70 DOLLARS AS REPORTED By US 1 14 
1.87 1.87 1.87 1.87 1.87 1.87 1.87 1.87 1.87 1.88 Net IMF PosITION 4 15 
End of Period Monetary Survey 
114.0 147.9 87.7 95.5 87.7 95.1 80.0 95.5 32.7 147.3 177.0 FOREIGN ASSETS 4 20 
2.7 15.8 15.8 10.7 15.8 10.5 10.5 10.7 10.7 15.5 l CLAIMS ON GOVERNMENT a2) 
4.7 1 1 ‘3 4.5 4.2 4.2 4.2 4.0 1.0 1.0 CLAIMS ON GOVERNMENT AGENCIES b21 
421.4 448.9 87.8 4121.3 387.8 410.8 421.2 421.3 410.7 393.1 19.4 CLAIMS ON PRIVATE SECTOR 22 
29.0 26.5 9.1 28.4 29.1 26.5 26.9 28.4 30.3 31.3 31.2 UNCLASSIFIED ASSETS 23 
71.8 43.6 524.9 38.7 924.9 526.1 521.8 538 .7 567 .0 991.2 607.1 Assets = Liabilities z 
297 .5 267.3 245.8 265.2 245.8 245.4 248.6 265.2 282.0 296.9 $14.1 MONEY 24 
54.4 i7 41.7 41.1 41.7 41.7 41.1 41.1 417.3 2.4 8.1 PREPAYMENTS FOR EXCHANGE 4 a25 
39.4 41.0 417.4 15.0 417.4 7.5 37.1 35.0 41.6 42 85.7 GOVERNMENT DEPOSITS b25 
148.0 151.3 l 0 157.1 155.0 155.8 157.5 157.1 157.0 158.1 159.3 CAPITAL ACCOUNTS 26 
32.5 16.5 5.0 10.3 35.0 35.7 37.5 40.3 39.1 41.3 9.9 UNCLASSIFIED LIABILITIES 27 
Related Data: BANK DEBITS 
351.2 345.2 74.4 289 .2 245.9 282.0 267.9 317.7 398.3 $32.8 398.8 To: Deposit Money 28 
19.1 20 14 14.1 11.2 14.1 14.2 14.0 12.8 12.4 19.7 Official Entities a 
332.2 324.8 57.7 275.1 234.7 267.9 253.7 303.7 85.5 320.4 379.1 Private Sector b 
47.3 0 6.0 3.8 4.0 51.2 58.7 1.5 419.2 43.7 64.4 Government Deposits 29 
End of Period National Bank: Issue Department 
93.2 136.2? ni) ® 79.0 ROR BRS 72.4 79.0 112.3 127.1 153.8 FOREIGN ASSETS 30 
i 15.8 15.8 10.7 15.8 10.5 10.5 10.7 10.7 15.5 l CLAIMS ON GOVERNMENT 31 
CLAIMS ON GOVERNMENT AGENCIES 32 
212.4 132.8 182.0 220.2 182.0 198.6 212.8 220.2 206.6 180.1 159.0 CLAIMS ON COMMERCIAL BANKS 33 
308.6 280.3 279.1 2538.9 279.1 276.7 275.0 258.9 308.5 i22 .8 329 2 Assets = Liabilities Zz 
166.6 147.6 147.0 162.7 147.0 142.7 143.1 162.7 173.6 179.0 185.9 MONETARY LIABILITIES 34 
30.1 6.2 28.4 32.0 28.4 25.2 22.3 32.0 33.9 36.9 10.0 To: Banks 7 
135.8 120.7 117.9 130.2 117.9 116.8 119.9 130.2 139.2 141.6 145.2 Private Sector b 
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19067 «= seceseccs By Quarters 1957 «+ +++++++++ By Months 1958 «+++e2e+++ By Months 


il IV Sept Oct Nov Dec Jan Feb Mar Apr 
End of Period Related Institutions, continued 
LIFE INSURANCE 
Premium Receipts a55 
Investment Income b55 
30 Benefit Payments 55 
98 51 +) Increase in Total Assets 55 
931 973 983 Claims on Government a56 
120 12 19 Claims on Local Governments b56 
1,707 1,732 1,768 Claims on Private Sector 57 
79 80 8] Of Which: Policy Loans a 
21 22 23 Claims on State Banks, Ete a58 
43 34 35 Money and Quasi-Money b58 
Unclassified Assets 59 
; 3,773 3,828 Total Assets z 
Per Cent Interest, Prices, Production 
3.50 3.50 3.50 3.50 3.50 3.50 3.50 3.50 3.50 3.50 , 5O } 50 Discount RATE 60 
3.16 3.10 3.10 il 3.11 3.10 3.12 3.12 3.11 3.11 3.12 3.11 GOVERNMENT BonpD YIELD: 61 
1053 ~ 100 
142 141 137 122 180 24 121 120 122 117 117 114. SHARE Prices: Industrial a62 
173 176 162 140 149 146 137 138 136 127 128 123 Shipping b62 
224 213 202 176 190 184 176 167 165 137 150 14 Whaling c62 
113 113 112 112 112 112 112 112 111 111 111 Prices: Home and Import Goods 63 
11] 113 112 113 112 113 113 113 114 114 114 l Cost or LIVING 64 
22 133 125 128 > 128< WAGES 65 
135 125 116 129 136 134 135 119 123 135 131 INDUSTRIAL PRODUCTION 66 
130 123 114 128 135 134 132 118 124 131 13 Home Industries 4 
150 131 21 133 137 133 142 124 122 146 132 Export Industries b 
103 104 106 105 10 106 106 103 103 104 EMPLOYMENT 67 
Millions of Kroner International Trade 
1,539 1,372 1,420 1,537 463 84 436 518 482 411 169 EXPORTS 70 
203 169 189 196 66 83 71 2 60 Fish 4 
165 140 124 131 2 46 46 39 46 Wood Pulp b 
143 137 136 142 46 48 49 46 43 Paper c 
63 118 97 123 30 78 18 27 11 Whale Oi! d 
160 43 92 138 6 50 12 75 1] Ships e 
2,389 >, 404 ,10 , 204 715 672 776 757 738 720 803 IMPORTS, cif 71 
405 451 40: 302 130 22 131 149 RG Ships a7l 
R95 gg5 R0) j§ Gross FREIGHT EARNINGS 4 a72 
= | Suips’ EXPENSES ABROAD 4 b72 
1963 100 
140 122 129 138 149 127 138 138 121 VOLUME OF Exports (A a73 
140 127 130 136 145 130 133 142 123 VOLUME OF Exports (B b73 
146 122 129 136 > 136< Fish a74 
129 108 94 01 > 101< Wood Pulp b74 
136 131 129 136 > 136< Paper c74 
66 97 102 98 > 98< Whale Oil d74 
130 135 119 126 120 128 130 125 122 VOLUME OF ImpoRTs (A a75 
127 128 114 127 133 127 124 130 111 VOLUME OF ImMpoRTS (B b75 
120 118 119 1s 115 114 124 115 112 EXPORT PRICES (A) 4.... a76 
114 115 116 113 113 113 115 115 114 EXPORT PRICES (B) 4. b76 
103 101 109 108 > 108< Fish a77 
110 112 112 111 > 111< Wood Pulp b77 
115 116 116 114 >» 114< Paper c77 
124 24 126 117 > 117< Whale Oil d77 
19] 154 120 105 113 109 106 101 95 93 87 x FREIGHT RATES: Tramps a78 
353 121 17 68 72 70 69 66 59 70 Tankers (A) b78 
408 128 73 59 59 61 60 57 19 62 Tankers (B c78 
112 109 108 107 103 111 107 109 109 IMPORT PRICES (A) 4 a79 
111 108 106 106 104 108 105 107 105 IMPORT PRICES (B) 4 b79 


Gold and Foreign Exchange; BANK OF NoRWAyY GOLD 
Bank of Norway section. FOREIGN EXCHANGE includes foreign long 
term securities at book value (10 million dollars in 1937, 22 million 
in 1948, and 15, 1, 3, 4, 15, and 86 million from 1950 through 1955 
s DOLLARS AS REPORTED By US: SuHort-TERM: Are deposits and 
short-term obligations held for Norwegian account, as reported by 
all banks in the US. The data on holdingsof Government and Banks 
presumably include amounts approximately equal to the US dollar 
component of the data reported from Norwegian sources LONG- 
Term: US Government securities with original maturities of more than 
one year. « Net IMF Position is Norway's quota (50 million dollars) 
minus IMF holdings of kroner, i.e., gold subscription minus net drawings 
s Net EPU POosITION measures the credit received from EPU. The IMF 
and EPU entries represent resources made available to or received 
from IMF or EPU and not the sums that Norway may draw. The data 
reported from Norwegian sources do not include the net IMF position 
nor deduct credits from EPU 


See notes to 


Monetary Survey: A consolidation of the accounts of the Bank of 
Norway, the Treasury coin issue, the Joint Stock and Savings Banks, 
and the Post Office Checking and Savings Deposits. The accounts of 
Savings Banks are included since their Monetary Liabilities are about 12 
per cent of their total liabilities and are approximately 12 per cent of the 
monetary liabilities of all banks. « FoREIGN Assets: The net of Foreign 
Assets and Foreign Liabilities reported below, less credit from EPU. The 





data measure the domestic monetary effects of foreign transactions of the 
banking system CLAIMS ON GOVERNMENT include an amount equal 
to checking and savings deposits with the Post Office. Assets= 
Liabilities is the sum of the comparable items in the sections below less 
claims between the Bank of Norway and the Joint Stock and Savings 
Banks. MONEY comprises the Monetary Liabilities of the Bank of 
Norway to the Private Sector ‘all in the form of currency), Treasury 
coin in circulation, Monetary Deposits with Joint Stock and Savings 
Banks, and Post Office Checking Deposits. The data on Money can 
also be classified as follows (in millions of kroner 


1950 1951 1952 1953 1954 1955 1956 1957 

Currency 2,311 2,531 2,787 3,002 3,192 3,183 3,360 329 
Deposit Money 2,520 +, 081 +,203 +, 231 3.283 3.473 3.5056 ; 58 
Money 4,831 5,612 5.991 6,233 6,475 6.656 6,865 6, 887 


QUASI-MONEY comprises Savings Deposits with the Joint Stock and 
Savings Banks and the Post Office Coursuarant FUNDS are deposits 
with the Bank of Norway representing that part of the kroner counter- 
part of US aid granted prior to April 1955 that has not yet been released 
to the Norwegian Government (see notes to Netherlands Monetary 
Survey and Government Finance section i Deposits made after 
March 1955 are included in GOVERNMENT DEPosITS 


Continued in Country Notes 





Pakistan INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 
\ 1956 ++++++e++ By Quarters 
1937 \1950 1951 1952 1953 1954 1955 1956 1957 I Il il IV 





% | 
; is Rupees per US Dollar 
1) , (3.328 3. 220 } 229 308 4.730 4.760 { 4.730 4.742 1.765 4.760 
a, 2} -OVY 13.838 3.318 3.320 3.340 4.78 4.80 1.778 4.782 4.795 4.805 4.805 
Gold and Foreign Exchange Millions of US Dollars 
500 10 07 638 
11 373 r( 296 296 328 S70 i IRE 390 74 373 
—* ae a 38 . 38 18 19 19 18 49 19 19 
4} b 203 9 119 119 122 164 , 178 204 188 172 
( 40 Rf 6 16 6 6 ; 56 3 ) 
d 103 103 103 103 103 ) 10 ) 102 102 102 102 
12 134 ] 
13 13 14 10 4 f 0 20 
! 14 ~ 4 4 4 4 i i i 4 4 i 4 
Monetary Survey Villions of Rupees 





550 20 1,631 2,067 1 933 935 1,038 1 1,648 1,659 6s 1.717 1,738 1.666 1,659 
ee 2 2,270 2,072 2 01 ( 684 2,539 2,517 2,626 3,055 
22 98 145 12 110 107 118 117 
MONEY @ 23 770 919 792 802 984 1,183 4 «1,168 936 985 1, 256 
: 24 1,8 2,047 12,648 § 451 297 13 f 643 R69 837 677 
" z 4,236 5,033 4,372 4,556 0: RR 6,764 6,177 6,167 6,235 6,764 
2 2, 972 761 3, 228 3,578 3,859 4,542 1,938 4,730 4,670 4,567 1,938 
26 493 59 557 644 ROS 889 Lite es 921 966 969 968 
27 641 582 377 216 173 l { I f 178 250 { 9 132 
28 131 132 209 119 1Y 4 12 i 44 2k! 10 126 
29 160 51 34 86 55 } 64F f TRG 621 614 766 
Villions of Rupees 
30 1,630 2,067 933 935 1,038 ] 645 609 f Laan 1,738 666 1,659 
2 31 1,007 991 1,062 1,247 1,404 3 1,20 1 , 6 1,225 1,154 | ,223 1,663 
32 157 s 3 lt 119 2 
we 33 92 136 73 49 186 18 | 151 186 30 44 217 
z 2,817 3,280 2,630 2,670 2,919 10 1,0 i l 8,571 3,689 ,,640 4,050 
34 , 731 17 > 530 >, 565 2,802 28 " 1.37 8,450 3,637 190 3, 875 
a 143 209 149 135 168 178 l l 178 311 189 215 
b 641 082 377 216 173 l j 64 178 250 359 432 
c 2 4 8 21 49 l x 29 B2 104 8 
d 1,916 2 0 1,995 2,194 2,412 946 ) ; 8,065 2,893 2 OS 3,200 
y 1,92 2,351 >, 008 2,198 399 9 f 2,898 » 83 R34 3,26 
Z ROG R?4 522 167 403 )s f 552 702 6 611 
35 117 188 203 13 230 260 x 6 6 273 283 





Scheduled Banks Millto rf 


40 144 210 151 137 170 1s . l 180 414 19] at. 
in 51 72 61 40 rf 0 45 50 43 x] 
b 93 139 90 9S 115 134 185 264 148 13 
41 514 608 663 6s } 660 694 71 687 
42 9] + Y4 110 OY 110 107 118 115 
43 770 919 792 802 984 1,183 f 4 1,168 936 985 1,256 
z 1,180 1,499 1,400 1,544 1,854 ‘ 1! i4 2,262 2,161 », 140 , , 441 
44 907 1,190 1,023 1,151 1,170 26 130) f 1,371 1,431 l 54 1,430 
ASH (4 45 25 202 268 338 i79 i 61% 534 64 i 45 


46 "92 136 73 10 128 178 14 129 8 42 214 


47 265 277 289 306 329 S73 i if BR7 402 415 423 
Interest and Prices Per Cent 
4 60 , OO ; 00 2.00 2 OO 3 00 ; On , Of 0) 8.00 3.00 + OO 3.00 
61 1.02 1.0% 1.10 1.01 1.30 1.4 04 i 2.92 1.49 1.08 2.69 
EET SOND Ves , 62 2.96 > . 98 2.98 ,.06 $3.14 $1 14 0 8.16 3.14 4.13 3.16 

— . 
1958 =100 

ah 

63 85 88 90 100 98 94 98 106 96 96 99 99 
International Trade Villions of Rupees 
800 | 70 1,617 2,52 1,762 1,453 1,187 1,505 1,620 1,604 614 344 292 370 
. ’ a 519 962 864 631 349 408 64 l 145 113 64 42 
b 7 1, 1é 696 71 545 696 75] 343 23 107 178 
71 1,332 1,8] 2,083 1,158 1,104 1,087 1,986 09 32 $96 59 698 


1953 =100 





72 86 9] 87 100 70 79 6 60 120 56 40 45 
a 77 76 87 100 50 60 4 10) 77 57 30 22 
b 96 109 86 100 9] 100 ~ . 167 55 53 69 
= ~- s _ 73 144 194 142 100 107 118 142 136 145 143 143 
7 SN s EXPORT Price a 137 209 165 100 109 109 124 129 120 124 133 119 
6 Pay ew b 169 200 146 100 106 118 156 0 144 159 152 182 
, 74 91 117 102 100 99 120 158 156 158 158 179 
‘ 
1956 1957 958 


192 
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1958 


By Quarters 


I Il il IV 
End of Period 
4.758 4.750 4.745 1.725 
4.805 4.802 4.800 4.778 
End of Period 
379 332 289 291 
49 44% 49 19 
178) 
0 1s] 138 140 
102 102 102 102 
13 
4 4 1 i 
Approrimately End of Period 
1,686 1,463 1,260 1,268 
3,084 3,231 3,444 3,684 
210 106 106 228 
1 ,223 1,149 1,146 1,294 
777 1,160 1,209 1,075 
6,980 7,109 7,165 7,509 
»,065 », O80 », 039 5,255 
991 1,013 1,077 1,082 
923 623 730 764 
401 393 419 108 
785 738 698 82% 
Last Friday of Period 
1,686 1,463 1,260 1,268 
1,677 1,800 1,872 2,125 
94 119 
142 94 59 151 
4,224 4,331 4,232 4,515 
4,034 4,124 4,110 4,375 
166 192 184 212 
52% 623 730 764 
26 51 71 
3,318 3,259 3,124 3,399 
3,276 $,202Z 076 +, 368 
158 923 1,033 1,007 
287 283 287 298 
Laat Friday of Period 
169 195 187 215 
47 53 is 3 
122 142 139 133 
689 704 829 795 
116 106 106 109 
1 ,223 1,149 1,146 1,294 
Z2,ala 2,339 2,433 2, 593 
1,436 1,490 1.560 1,562 
60 569 621 618 
166 93 57 147 
431 444 156 165 
Per Cent 
3.00 3.00 3.00 3.00 
2.88 1.55 1.49 2.63 
1.19 3.20 ,.20 3.20 
19538 =100 
102 104 108 110 
Millions of Rupees 
651 294 233 4125 
177 68 28 8 
330 92 9? 70 
551 525 in7 +3 
1063 ~100 
108 s6 26 bs 
84 34 15 29 
134 39 38 110 
156 147 150 
134 27 120 124 
173 163 168 171 
186 177 171 


1957+ se cccccees By 


Sept 
4.745 
4.800 

289 
49 
138 
102 
4 
1,260 
3,444 
106 
1,146 
1,209 
7,165 
5,039 
1,077 
730 
319 
731 
1,260 


1,872 


59 
»2a2 
4,110 
184 
730 


3,124 
3,076 
1,033 


287 


~ 


1387 
48 
139 
829 
106 
1,146 
,433 
, 560 
621 


ot 


et 


3.00 
2.20 
8.20 


109 


41 


183 


33 
14 
53 
146 


Oct 


4.738 
4.790 


289 
49 


102 


1,260 
3,476 

108 
1,175 
1,220 
7,239 
5,056 
1,081 

747 


355 
842 


1,260 
1,902 
9 

71 
4,274 
4,139 
182 
747 
36 
3,174 


1,011 
228 


185 

46 
138 
R28 


106 
1,175 


1,561 
623 
69 


458 


3.00 
2.31 
3.20 


110 


107 
17 
62 


193 


Nov 


~3It 


ee 
a4 
oo oO" 


290 
49 


139 
102 


1,266 
3,619 
168 
»247 
| 
,421 
5,160 
1,089 
804 


368 


~a-_ 


804 


1,266 
2,047 
60 
107 
4,422 
4,276 
169 
804 


3,298 
3,248 


1,028 


293 


50 


99 


817 
108 
1,247 
2,524 
1,567 
628 


106 
461 


3.00 


110 


Months 
Dec 


1,268 
}, 684 
1,294 
1,035 
509 
1,082 

764 

408 


819 


215 
83 
133 
795 
109 
1,294 
1.562 
618 


147 
165 


3.00 
2.88 


3.20 
110 


180 
26 
116 


175 


1958 «eee eevee 
Jan Feb 
4.720 4.720 
4.762 4.770 
309 316 
49 49 
158 165 
102 102 
4 4 
1,355 1,390 
3,717 },703 
248 223 
1,382 1,351 
x71 903 
7,575 70 
5 371 5,350 
1,107 1,118 
736 704 
359 399 
861 759 
1,355 1,390 
2,138 2,124 
138 113 
210 180 
4,561 4,496 
4,408 4.330 
174 218 
736 704 
5 6 
3,494 3,402 
3,442 3,414 
967 916 
300 302 
176 221 
48 65 
128 155 
808 R07 
110 110 
1,382 1,351 
2,629 2,688 
1,575 1,642 
637 648 
208 166 
170 
3.00 3.00 
2.44 1.75 
3.2] 3.19 
110 112 
164 


193 - 


4 
i 


By Months 


Mar 


720 
760 


316 
49 


165 


102 


+.00 


Apr 


4.7 
4.75 


3.00 


Pakistan 


Exchange Rates 
BUYING RATE 
SELLING RATE 
Gold and Foreign Exchange 
STATE BANK 
Issue Department 
Gold 
Sterling 
Indian Rupees 
Other Claims on India 
Banking Department 


Related Data from Other Sources 
DOLLARS AS REPORTED By US 
Net IMF PosITION 4 
Monetary Survey 

FOREIGN ASSETS 4 

CLAIMS ON GOVERNMENT 4 


CLAIMS ON PROVINCIAL GovrT’'s. 


CLAIMS ON PRIVATE SECTOR 

UNCLASSIFIED ASSETS 4 
Assets = Liabilities 

MONEY 

QUASI-MONEY 

GOVERNMENT DEPOSITS 4 

UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 4 


State Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PROVINCIAL GOvT’s. 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Government 
Provincial Governments 
Private Sector 
In: Notes 
Deposits 


Related Data 
TREASURY CURRENCY 
Scheduled Banks 
CASH 

Currency 


At State Bank 
CLAIMS ON GOVERNMENT 


CLAIMS ON PROVINCIAL GOVT’S. 


CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

DEMAND DEPOSITS 

TIME DEPOSITS 

CREDIT FROM STATE BANK 


Related Data 
P. O. Savincs BANK: Deposits 


Interest and Prices 
Discount RATE 

CALL MONEY RATE 
GOVERNMENT BOND YIELD 


Cost or LIVING 


International Trade 
EXPORTS 4 

Cotton 

Jute 
IMPORTS, cif 4 


VOLUME OF EXPORTS. 1 
Cotton 
Jute 
EXPORT PRICES 
Cotton 
Jute 
IMPORT PRICES 


47 


61 
62 
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1937 VV 1950 1951 1952 1953 1954 1955 1956 1957 I Il Il IV 
Government Finance Millions of Rupees: Year Beginning April 1st 
DEFICIT (—) OR SURPLUS 80 170 204 659 411 427 600 
Revenue a 1,382 1 ,487 1,365 1,412 1,214 1,387 
Expenditure b 1,104 1,589 1,927 1,464 & 1 ,667 
Lending : c 109 102 97 359 16 
FINANCING 
Net Borrowing: Rupees 8la 98 88 379 212 306 46 
Foreign Cy. 81b 35 18 
Foreign Grants Received 82 2 2 2 94 66 
onetary erations 4 ‘ - 8 6 8 »0) + 
Monetary Operat 83 1 , | 
Treas. Depository Functionsa 84 74 110 25 39 3 100 
Use of Cash Balances 85 202 222 300 139 31 153 
National Income Millions of Rupees: Year Beginning April 1st 
NATIONAL INCOME 90 17,969 17,875 18,190 19,159 19,662 19,299 20,565 
Population: 70.1 million in 1941; 84.7 million in 1957 tion of the Pakistan rupee. « CLAIMS ON GOVERNMENT data are incom- 
plete in the following respects: (a) Prior to 1953 no data are shown, since 
Exchange Rates: The par rate for the US dollar is 4.762 rupees per Scheduled Bank holding: of central and provincial government 
dollar. The Pakistan rupee was not devalued in September 1949 when SOCEISIIES BFS NOL KHOWN, \D after 1951, data do not include Banking 
sterling and the Indian rupee were devalued. The devaluation of August Department holding of Claims on Government, which are reported 
1955, however, restored the pre-1949 relationship between the Pakistan ih the balanct heet only in a combined total with foreign securities 
rupee and sterling and the Indian rupee. Since December 1951 when the Data include amounts equivalent to the rea: ury currency circula- 
sterling /dollar rate was allowed to fluctuate, Pakistan rates for non tion and Post Office Savings Bank deposit 1 Proceeds of the revalua 
sterling currencies have fluctuated parallel with sterling tion of the rupee in August 1955 were used to reduce State Bank Claims 
on Government 4 UNCLASSIFIED ASSETS include all Claims on Govern 
' ment for dat rior to 1953 and, after 1951, Banking Department : 
Annual average rates, or period averages for periods in which rates a Gates p : : , alter 1 1, Banking | ee cone - 
: , ane # ; s. and government securitie MONEY comprises Monetary Liabilities of 
were administratively set, and ]FS conversion factors, in rupees per G > ) ca ) “an 
dollar: the State Bank to the Private Sector and Provincial Governments, 
: - . Demand Deposits with Scheduled Banks, and Treasury currency in 
S Conversion Factors “sro 0 ) j lude ) \ nall m™ ) orelg ‘e i 
a Torsten circulation. Data include the very small deposits of foreign central 
Trade Exchange Gold banks and governments (15 million rupees at the end of 1954 Data 
April 1948-1961 1948-July 19 31 31 :31 exclude Indian notes and coin throughout. These ceased to be legal 
F : : : 
es August 196 31 4.76 3.31 tender on different dates between July 1949 and September 1951. As 
, mereatter a. 76 4.76 5.81 f June 1949 the State Bank had returned 1,252 million rupees of Indiz 
1954 OF ¢ wae ota 2ank Nad I irne ve Mion rupee 3 Ol dla 
Jan/July 1955 Gold ac vr to February 1952, is valued notes to the Reserve Bank of India, and has assumed liability for the 
Aug/Dec 1965 at 1.62 rupees lla 516 million of Pakistan notes that had been issued by the Reserve Bank 
1956 up to the end of June 1948 prior to the establishment of the State Bank 
; — y ‘ ; od Partial settlement for these transactions of 1,768 million rupees was 
Gold and Foreign Exchange: GOLD: Data include 1.2 million dollars of made by the transfer of 1,277 million rupees of assets from the Reserve 
gold held with the Reserve Bank of India, pending transfer to Pakistan Bank to the State Bank and the balance of 490 million rupees is still an 
OTHER CLAIMS ON INDIA represent the State Bank’s claim against the outstanding clai against India. The data on MONEY can also be 
Reserve Bank of India arising from Reserve Bank notes withdrawn from classified as f ws (in millions of rupe 
circulation in Pakistan after June 1948 by the State Bank (see Monetary 
Survey 4 DOLLARS AS REPORTED By US are deposits and short-tern 1950 1951 1952 1953 1956 1955 1956 1957 
obligations held for Pakistan account as reported by banks in the New SIney 992 68 2,1 2,372 3 2,99 a BS 
r * . . deposit on BO 9 1,078 l > 1,28 5 i hy 
York Federal Reserve District. Insofar as these are owing to official Thea... 2.972 3'761 3'228 3°578 3 359 ‘ 542 4.938 5,255 
institutions they presumably include, in approximately equal amount 
the data reported from Paki tan urce s Net IMF Position i QUASI-MONEY comprises Time Deposits at Scheduled Banks and Savings 
Pakistan’s quota (100 million dollars) minus IMF holdings of rupees, I ‘im , : 1 : : 
; ee = . : eposits at the Post Office Savings Bank. « GOVERNMENT DEPOSITS 
i.e., the gold subscription. The IMF entries represent resources made , or eee : 1 
ee ee t +] ; : S mn : I since June 1956 include the rupee equivalent of the dollar cost of 
available to IMF and not the sums Pakistan may draw The data —— 7 7” 
. ee eee os . . : commodities received by Pakistan under economic aid. These amounted 
reported in this section from Pakistan irces do n nclude the ne rang seats ogee ye 
> one oO millio ( upees 
IMF position. ; I 
1956 1957 
Monetary Survey: A consolidation of the accounts of the State Bank June Sept Dec Mar June Sept 
the Scheduled Banks, the Post Office Savings Bank, and the Treasury f , 10 6 ‘ 








currency circulation. The monetary statistics of Pakistan begin after 


the separation of Pakistan and India (See notes on India in February 1958- BANK CLEARINGS are monthly total 


and averages of monthly totals of 





issue FOREIGN ASSETS: Data for 1950 reflect the 1949 devaluation of checks cleared at all clearing house a The number of clearing houses, 
the Indian rupee since the book value of holdings of Indian rupees was not however, has been increased in 1948, 1949, 1952, and 1953 

changed until 1950. 1! Break symbol between 1951 and 1952 indicate 

that prior to March 1952 the State Bank published data on its total State Bank: The composition of the State Bank's assets was affected 
Foreign Assets and since then on the hol gs of the Issue Department by the devaluation of sterling and the Indian rupee in September 1949; 
only. The symbol between June and Septe r 1955 marks the devalua- the revaluation of the Bank’s assets was made in stages between Septem 
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ber 1949 and June 1950. The losses on sterling and Indian rupee assets 
were made up by the issue of Pakistan Government securities. 1 Foreign 
Exchange holdings were again revalued in August 1955 when the Pakistan 
rupee was devalued. { Beginning 1952 Banking Department holdings 
of Foreign Assets and its Claims on the Government in the form of securi- 
ties are not classifiable, but are included in Assets = Liabilities. Their 
combined total amounted to 255, 287, 115, and 238 million rupees at the 
ends of 1952 through 1955. CLAIMS ON BANKS relate mainly to Scheduled 
Banks; also includes credits granted to Provincial Cooperative Banks. 
Assets = Liabilities is the balance sheet total, less notes held in the 
Banking Department. 


Scheduled Banks: Most banking business in Pakistan is conducted 
by the Scheduled Banks. The Non-Scheduled Banks are not as important 
in Pakistan as are their counterpart in India and their number is declin- 
ing. Cooperative banking has expanded since the partition, but there are 
no organized statistics available on the cooperative credit system. 


CLAIMS ON PRIVATE SECTOR includes advances to banks (amount- 
ing to about 50 million rupees at the end of December 1953) as well as ad- 
vances to businesses and individuals. Assets = Liabilities represents the 
total of reported assets, less interbank current deposits and loans. 
Prior to 1953, data represent the total of reported liabilities. 


Interest and Prices: The Discount RaTE of the State Bank is the 
rate at which the Bank discounts eligible paper for commercial banks. 
Since August 1952, the volume of discounts has at times been large, 
as shown by the amounts of Claims on Banks in the State Bank 
section. The rate has remained at 3 per cent since July 1, 1948. CALL 
MONEY Rate: Inter-bank cal! loans in Karachi. Insofar as banks can 
borrow from the State Bank, Discount Rate sets an upper limit to the 
Call Money Rate; the fluctuations of the rate between zero and Discount 
Rate therefore tend to reflect the ease or tightness of banks’ cash posi- 
tions. GOVERNMENT BOND YIELD: Yield to maturity of 3 per cent bonds 
of 1968. The monthly data are averages of Friday yields; quarterly and 
annual data are averages of the monthly data. 


International Trade: «4 The data are from customs sources. They 
omit overland imports from Afghanistan prior to 1951; exports prior 
to 1951 exclude export duties which for cotton were about 13 per cent 
and for jute about 8 per cent of the value of these exports; the import 
figures (which include private imports and government imports other 
than defense stores) appear to be low. The data report a surplus in 
most years, while the balance of payments data for trade other than 
government exports and imports, plus current transactions on govern- 
ment account report smaller surplus or a deficit in most years. « The 
index of the Volume of Exports is computed by / FS as a Laspeyres index 
of cotton and jute with 1953 weights. The indexes of Export Prices and 
Import Prices are calculated by the Statistical Office as Laspeyres indexes 
with April 1948 /March 1949 weights. The/ndex of export prices and 
the indexes of the unit value of exports of cotton and jute include export 


Pakistan 


duties; estimates of export duties have been included in the calcula- 
tion for the indexes prior to 1951 when the trade data exclude export 
duties. The indexes of export prices of Cotton and Jute are unit values 
of exports. 


BALANCE OF PAYMENTS: Data are summarized from the IMF Year- 
book. The trade entries are based on exchange control records and 
cannot be reconciled with /FS figures; moreover exports exclude all 
trade with Afghanistan and overland trade with Iran, and imports on 
government account are excluded from imports but are included in the 
entry for government debits. All entries for US aid transactions are 
based on US sources. The items affected are Government, n.i.e. (credits 
and debits), official donations, loans received, short-term liabilities, and 
other foreign assets In Millions of Pakistan Rupees): 


First Half 
1954 1955 1956 1956 1957 
Goods and Services 203.4 22.9 835.4 205.1 ~360.2 
Exports, fob 1,120.1 1,520.1 1,745.6 965.6 893.9 
Imports, private, fob 742.6 652.2 817.0 420.1 404.0 
Transportation and insurance (net 77.7 57.8 75.6 $2.8 ~44.7 
Government, n.i.e.: credits 26.7 26.3 43.6 18.3 47.7 
Government, n.i.e.: debits 
including gov't imports 491.4 748.5 —1,636.7 688.5 803.1 
Other (net 38.5 65.0 95.4 47.6 50.0 
Private Donations 31.9 26.3 54.6 13.4 12.1 
Private Capital 33.7 3.1 1.1 9.8 7.8 
Official Donations 39.4 284.5 433.2 302.3 156.3 
Official and Bank Capital 139.4 193.1 362.0 101.3 183.9 
Long-term capital e 
Loans received 8.3 53.5 156.0 112.2 43.2 
Official repayments 4.3 8.6 12.1 5.2 69.1 
UK securities 42.4 18.6 58.8 66.6 ~66.7 
Short-term capital 
Liabilities 6.5 K 326.9 82.1 156.9 
Sterling balances (increase 14.0 178.5 8 155.5 178.4 
US dollar balances (increase 1.5 1.5 57.3 27.0 42.5 
Other foreign assets (increase 21.0 8.8 10.1 39.3 16.3 
Monetary gold (increase —) 32.8 2.0 2.0 
Net Errors and Omissions 22.8 -84.9 15.5 27.3 24.3 


Government Finance: Data comprise closed budget accounts as re- 
grouped by International Financial Statistics. REVENUE includes the 
net cash receipts of State Trading Schemes and government enterprises. 
s LENDING, primarily to provincial governments, is net of repayments. 
FOREIGN GRANTS RECEIVED measures the domestic finance received by 
the government. s MONETARY OPERATIONS comprise seigniorage and 
the government’s share of the profits of the State Bank. « TREASURY 
DEPOSITORY FUNCTIONS include the net change in balances arising from 
the transfer of funds domestically and abroad for others as well as 
balances arising from intra-governmental transactions. 


National Income: At factor cost; at 1949 /52 prices. 
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Gold and Foreign Exchange: FOREIGN EXCHANGE practically all 
US dollars. QOMMERCIAL AND SAVINGS BANKS holdings include a small 
amount of gold; at the end of June 1955 this amounted to 3 million 
dollars 4s DOLLAR ASSETS REPORTED By US are deposits and short-tern 
obligations held for Peruvian account, as reported by all US banks. The 
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US They comprise air hort-term privat r official borrow 
fror [ » Danb i i ar ilt r Pe ‘ il re dent I proce if ) t 
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POSITION is Peru's quota (25 1 yn dollars) minus IMF holdings of 
soles, L« the gold subscription and repurchase nsubscription account 
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und not the sur that Peru may dra Peru has a standby agreement 
with the IMF for 12.5 n n dollars, all of which was available to date 
Monetary Survey: A consolidation of the accounts of the Central 
Reserve Bank, the Commercial and Savir Banks, and the Treasur 
coin issue « FOREIGN ASSETS are as reported on the balance sheets, and 
starting 1950 (‘except for 13.7 1 on dollars of gold arbitrar valued 
are revalued at the beginning of each year at the vest principal rate 
quoted in the market during the prece ling year ee Exchange Rats 
e I Most of the gold and foreign exchange holdings were revalued 
at the end of 1949. Previou they had been valued at the old par rate 
of 6.50 les per dollar. The existence of an arbitrar valued component 
n the total, leads thi eries to have larger relative variatior than the 
equivalent series expre sed in dollars above 
CLAIMS ON GOVERNMENT include amounts equivalent to the circulation 
f Treasury coin CLAIMS ON PRIVATE SEcTOR include the Clain 
on Official Entities UNCLASSIFIED ASSETS AND LIABILITIES consist 
argely of the sundry assets and liabilit iccounts of the Commercia 
and Savings Banks Asset Liabilitie is the sum of the comparable 


entries in the sections below including Treasur issue, less Central 
Reserve Bank Claims on Commercial and Savings Banks, Bank Cash, 
and Commercial and Savings Bank holdings of Central Reserve Bank 
shares MONEY comprises the Monetary I of the Central 


Reserve Bank to the Private Sector Official Entities and 
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Jabilities 


including 


Development Bank Treasury coin outside bank and Monetary 
Deposits of the Private Sector (including Development Banks) with 
the Commercial and Savings Banks. The data can be analyzed as 


follows (in millions of soles as of the end of years 


1957+ ++++e++2+¢ By Months 


P20: 


Peru 


1958 +++++e+++ By Months 











Jan Feb Mar Apr 

Interest, Prices, Production, continued 
SHARE PRICES 62 
136 143 140 WHOLESALE PRIcEs (A 63 
146 156 61 WHOLESALE Prices (B a 
129 131 Cost oF LIVING 64 
PETROLEUM PRODUCTION 65 

International Trade 
169 178 EXPORTS 70 
Cotton a 
Sugar b 
Lead ¢c 
Copper d 
Petroleum e 
Silver f 
Zine 4 
64] ) Imports, cif 71 
1.4 31 EXPORTS 72 
IMPORTS, cif 73 
VOLUME OF EXPORTS 4 74 
( tton a 
Sugar b 
Lead c 
“_opper d 
Petroleur e 
Silver f 
Zine g 
j 160 EXPORT PRICES (A) 75 
EXPORT Prices (B) «4 76 
Cottor 4 
Sugar b 
Lead c 
( nme d 
Petroleur e 
Silver f 
Zin g 
i ) IMPORT PRICES 77 
1948 1950 1951 1952 1953 1954 1955 1956 
( ene 21¢ 40 ' 66 991 
e ait 1 ‘ 5 ‘ ao? 2 113 
Money 1. 608 1,969 412 73 3. 098 3 4.105 
} erie lifferent f{ I I hed by the Central Reserve Bank 
be ise the latte n Mone me interbank items with 
( ialand S$ gs Banks, Government deposits, and the nationa 
curret deposits of the IMF at the Centra e Bank. The Central 
Reserve Bar Bolet t ‘ he ! f the Money Supy as 
1951 195 1953 1954 1955 1956 
Money of External Origi 4h ,78 “4 630 501 660 
I ry ee ee al 
& ‘ , 5 ! 25- 
Money of Internal Origir > 14 2.628 3.095 3,144 3,508 4,14 
I ii de 
‘ Reserve I : } 984 
al & ‘ is ' 8 2,10, 
Money Supply ‘3 +. 206 3.542 3.774 4.009 4,80, 
Factors of externa rigin are defined as net foreign assets foreign 
ets less foreign rren ibilities irge foreign currency deposits 
f resident lhe difference between this total and Money is taken as the 
easure of factors of internal origin. QUASI- MONEY comprises the Central 
Rese rve Ban ’s f eligi curren hab lities t tne Pr vate Sector and 

Time and Foreign ( Deposits of the Private 


Sector with Com 











ercial and S GOVERNMENT DEPoOs!TS prise main 
the dep f the Caja de Depositos y ¢ gnaciones with Commercial 
and Savings Bank A large part of the Government's tax rev 
collected by the Caja de Depo tos, an ndependent rporatior 
responsible to the ban ind to the Government, and are held by it 
pending disbursement by the Go ent for the specific purposes for 
which each tax evied. The /FS entrie i >i ude the smal! Goverr 

nent deposits at the Central Reserve Bank in nationa nd foreign 
‘urrencies that are part ! me 4 and 3 Dut that are not hnown 
separately. BANK DEnITs are monthly totals and average f mnthly 
totals of debits to checking deposits with the ¢ ercial and Savings 
Banks, including deposits of the Government 


Central Reserve Bank: FOREIGN ASSETs include 39 million soles of 
“untouchable” gold that is carried on the books at the statutory value 
of 2.11 soles per US dollar. CLAIMS ON BANKS include and CLAIMS ON 
GOVERNMENT exclude securities rediscounted for the Commercial and 


Savings Banks {Asset Liabilities represent the balance sheet total 
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1957 «++ +++e+++ By Quarters 1957+ ++++++++++ By Months 1958 «++ «*«++++ By Months 
I Il iil IV Sept Oct Nov Dec Jan Feb Mar Apr 
End of Period Exchange Rates 
2? 004 > OO4 > O04 > O04 2.004 2.004 2 004 2? 004 2 004 2 004 2 O04 » 004 BuyYING RATE 1 
2.015 ».O15 ».01 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 ».015 SELLING RATE { : 
End of Period Gold and Foreign Exchange 
146 119 119 71 119 106 84 71 82 | 83 CENTRAL BANK 10 
23 6 () 6 20 20 20 6 6 7 & Gold il 
123 4 100 65 100 86 64 65 75 s4 y Foreign Exchange a 12 
78 6 69 65 63 67 69 62 64 66 COMMERCIAL BANKS (Net) 13 
Related Data from Other Sources 
244 17 15 175 215 195 174 175 184 189 188 DOLLARS AS REPORTED BY US 4 14 
222 19 193 153 193 173 152 153 162 166 16 of Philippine Gov't and Banks a 
1] 1] 1] 11 1] 11 1] 11 11 l 11 Net IMF PosItTIon 4 15 
End of Period Monetary Survey 
14% 38] S08 100 sO 73 222 200 205 230 215 FOREIGN ASSETS 20 
714 698 736 781 736 766 772 RI) 1.127 160 { CLAIMS ON GOVERNMENT 21 
309 61 i X] S49 50 s61 S14 5 }CLAIMS ON OFFICIAL ENTITIES 22 
1,310 i 424 1,486 1,424 1,440 1,464 1,486 1,471 1,457 CLAIMS ON PRIVATE SECTOR 23 
8 GR 97 97 UNCLASSIFIED ASSETS 24 
9 R59 » O10 | » O14 Assets = Liabilities z 
] 6 ] 66 ] 16 ] gy ! 16 ] iz 1.592 1,599 1.565 MONEY 25 
1,31 1,299 4 | 6 1,294 1,32 1,334 1,356 1,325 1,582 Private Sector A 
i 6 252 43 252 250 257 243 240 1,326 Others b 
698 12 797 142 749 748 797 823 256 QUASI-MONEY a26 
60 74 25S 169 258 224 198 169 171 837 GOVERNMENT DEPOSITS b26 
126 36 249 ; 249 254 257 253 256 178 CAPITAL ACCOUNTS 26 
108 121 119 119 246 UNCLASSIFIED LIABILITIES 27 
Related Data 
BANK DEBITS 28 
End of Period Central Bank 
292 19 ss 142 238 211 168 142 163 182 16 FOREIGN ASSETS 4 30 
438 100 16 633 16 80 614 633) 914 921 1B j CLAIMS ON GOVERNMENT 31 
yra 70) 47 90) 297 00 108 320) . * 5 (CLAIMS ON OFFICIAL ENTITIES 32 
109 157 7 120 87 71 70 120 161 163 160 CLAIMS ON DEPOSIT MONEY BKS 1 33 
119 1,103 1,175 1 255 1,175 1,196 1,198 | 255 1,280 1,315 1,320 Assets = Liabilities Zz 
044 1,012 1,015 1,063 1,015 1,020 1,013 1,063 1,089 1,134 1,144 MONETARY LIABILITIES 34 
12 170 176 25 176 19 190 225 265 294 To: Banks a 
f i . 734 74 The 782 750 760 Private Sector b 
) ! 10 6 105 77 67 6 74 RO Government c 
96 7RR 787 R35 787 792 799 435 796 814 823 In: Currency y 
48 4 228 128 28 228 214 228 293 $20 322 Deposits Zz 
60 () 60 70 RO RO RO a0) 82 FOREIGN LIABILITIES 35 
34 38 2 i6 42 43 14 16 17 37 sg CAPITAL ACCOUNTS 36 
End of Period Deposit Money Banks 
212 170 176 225 176 195 190 225 265 294 CASH 40 
9 4 +8 i4 38 3] 37 44 37 5 Currency a 
173 136 138 181 138 165 154 181 228 260 258 At Central Bank b 
183 168 ay 158 152 148 153 158 146 132 148 FOREIGN ASSETS 41 
37 59 178 106 178 144 116 106 109 113 CLAIMS ON GOVERNMENT 42 
7 ss 2 60 52 49 53 60 62 73 CLAIMS ON OFFICIAL ENTITIES 43 
1,310 1,372 1,424 1,486 1,424 1,440 1,464 1,486 1,471 1,457 CLAIMS ON PRIVATE SECTOR 44 
» 049 > 120 043 > 04 Assets = Liabilities z 
994 198 96 929 965 973 967 #29 912 920 MONETARY DEPOSITS 45 
s7¢ 377 35 359 354 377 381 S71 Private Sector Checking Dep. 4 
0 01 0 197 05 217 224 197 194 196 Unused Overdrafts b 
53 i3 2 6§2 52 4 57 62 63 63 US Government c 
201 224 01 181 201 196 201 181 178 193 Official Entities d 
159 158 152 113 152 147 131 113 97 98 Government e 
659 6 01 755 701 707 706 755 781 795 QUASI-MONETARY Deposits 46 
9] 610 634 650 634 633 640 650 655 653 Time and Savings Deposits a 
68 62 67 105 67 71 67 105 126 142 Other Deposits b 
28 26 2 0 22 16 19 0 27 ; 17 FOREIGN LIABILITIES a47 
192 198 06 208 208 210 212 208 208 209 CAPITAL ACCOUNTS b47 
123 191 87 120 87 71 0 120 161 163 160 CREDIT FROM CENTRAL BANK 48 
Related Data 
39 10 11 12 41 41 42 12 Post OFFICE: DEPOSITS 49 
Per Cent Interest and Prices 
1.50 » 00 1.50 1.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 1.50 CENTRAL BANK ADVANCE RATE 60 
1953 = 100 SHARE PRICES 
240 211 164 149 140 130 Mining a6l 
103 103 106 109 108 108 Sugar b61 
116 108 108 109 108 111 Commerce and Industry c61 
97 97 101 102 103 102 101 102 104 104 102 103 WHOLESALE PRICES 62 
96 96 100 101 102 101 101 101 103 102 101 PRICES: Home and Export Goods 63 
99 GR 103 103 104 103 103 103 Home and Import Goods 64 
98 97 101 162 103 102 102 102 102 101 Home Goods 65 
101 100 103 105 104 105 106 105 105 105 103 106 Cost or LIVING 66 
100 100 100 101 100 101 101 102 104 WaGES 67 
—_— - 205 ——— —___— —_—— ee 





Philippines INTERNATIONAL FINANCIAL STATISTICS 


International! Trade 


400 ft i. 1956 ++++++e++ By Quarters 
- /\ 1937 1950 1951 1952 1953 1954 1955 1956 1957 I Il il IV 
a we - ~ | 
| 


Villions of Peso 















2 70-305 674 871 704 808 792 779 875 : 16 234 235 
a 86 375 417 243 316 328 305 352 16 17 75 98 
b 11 92 128 180 192 211 213 201 1 6¢ 62 57 
c 43 S 134 82 78 53 6 i0 15 20 
d 1 } 38 8 1 98 ) 1 3 
Fr 1956 1957 195) 71 18 05 98 86 953 173 095 01 21 64 
958 100 
’ “s 72 88 85 96 107 100 111 121 138 134 141 134 143 
a 70 120 126 110 100 121 129 156 134 148 16 
b 11] 4 72 10] 100 111 118 114 144 129 69 
c 147 86 114 98 100 87 100 L109 10 99 126 111 
d 27 50 61 100 114 136 164 f 136 116 19] 
73 3 80 100 90 100 111 123 j 107 125 128 131 
100 74 36 97 104 82 100 89 S] SJ “4 81 BS BZ 84 
75 99 03 82 100 88 81 84 38 83 86 R4 . 
a 5 98 99 67 100 84 74 l s 0 16 69 70 
. b 38 99 102 67 100 83 70 66 68 63 71 64 65 
: c 50 93 89 94 100 98 91 9 89 92 94 94 
d 38 138 62 100 100 1 78 94 93 94 Rg 101 
e 9? 96 R9 100 93 97 04 0 102 105 1O® 0 
ee 76 0 94 106 105 100 96 96 97 00 96 99 99 96 
go. 1956 1957, ~——«*1958 77 94 119 105 100 97 9? 100 106 @ 97 100 101 10! 
Government Finance Millions of Pe Fi Years I June 3 
DEFICIT OR SURPLUS 80 148.7 26.5 26.8 5.1 18.6 « 
Revenue a 471.5 4? 4 708.9 605.9 690 
Expenditure b 620 4 682.1 570.8 709.1 
FINANCING 
Net Borrowing 81 7.9 194. 19.2 23.6 3.6 
Foreign Grants Received 1. 82 6.8 22.0 34.2 9.0 
Use of Counterpart Funds «4 83 6.6 17.3 5.8 
Use of Cash Balances 84 10.8 168.3 12.7 40.0 4 
DEBT Calendar Years 85 0.4 6 421.9 404.0 381.9 
National Income Millio I 
NATIONAL INCOME 90 9 6,48 6,554 01 14 624 “ 
Gross NATIONAL PRODUCT 91 6,¢ f 19 8 ,002 8, 176 8 , 68 1.4 
Export Surplus 92a 1 0 112 104 6 } 
Gov't Deficit or Surplus 92b 188 f 161 Lf f 5 
Private Investment 92¢ 81 ) 39] 194 f f 
Private Consumption 93 6,479 6,816 6 , 96i } 
Government Revenue 94 0 Xf 64 67¢ 704 
Less: Transfer Payments 95 14 4¢ 4 45 ) 1 14 
Population: 15.4 million in 1937; 22.61 nin 19 MONEY pris he Monetary Liab é f the Central Bank to the 
Pr e Se Ch ng Dep fthe P ate Se r, Official Entiti 
Exchange Rates: The par rate for the US ir has been 2 pesos per ind US govert nt ager h the Deposit Mone ind Unused Over 
dollar since 1903. The selling rate né ncludes, from Marck ral n the Philippines, the ¢ mercial Banks make loans by agree 
29, 1951 until abolished December 31, 19 1 17 per cent exchange tax ng hor ‘ \ iraft a ints ul pe 
on all sales of foreign exchange for pur t port of Ir : ' 
essential items: most foods, medicine igricultura hinery, et IFS ra : . 7 a ; j 
conversion factor for trade and gold ar reign exchang tatistic Hence Philippines undrawn overdrafts are 
2 pesos per dollar { parabdis ! i if ! ur ; ling i ' iT ng fr ; 
ar I ner ntr ee T vew Zealand r the treatment 


Gold and Foreign Exchange: 4 CENTRAL BANK holdings of FOREIGN erdralts arra ince! erent cond D ') : 
rise Time and §$ ' hep ind Other eposits with the ep 














EXCHANGE are almost all US dollars. The only other items are relatively , : 

small claims on Japan (10, 9, 10, 19, and ' n dollars at the end Mor Bar un dey { the P Office OTHER DEPO ITS 

of 1950 and 1952 through 1955 Certain ir bilized holdings of dollar with the Dey M Bar lep dD porters In advance 

are excluded (see note to Centra! Bank Clair n Dep t Mone Bank fir { I i nding r f credit 6 

Related Data from Other Source a Dowuats nl REPORTED By US r : ! t r , ig! ’ na ae im ! 

are deposits and short-term obligations held for Philippine account t nts | ! ! xchar 1 at the 

as reported by all banks in the US. The data on holdings of Government 

and Banks presumably include amounts approximately equal to the US ‘ ‘ f. r 1 it 

dollar components of the data reported from Philippin« an _ The Cer } ‘ ible Money Sup} ! Or gin 

a Net IMF POsITION is Philippine’s quot 1 r ' minu Wat rom this table are rep! ed below (in I ns of pe At year 

IMF holdings of pesos, i.e., the gold subscriptior nus net drawings end ihe st ture and ntent are essentia the same as that shown 

The data reported from Philippine sources do not include the net IMI n the Moneta Survey The data diffe r slight by reporting the 

position. The IMF entries represent resources made tilable t ' yunterpart of the nsecured Treasury Currency in Miscellaneous 

received from IMF and not the sums the PI ppin« \ in Credits to Government in JFS); and by excluding Deposits with the 

es : Post Office. that re ir ide by IF in Clain on Government (i.« 

Monetary Survey: A consolidatior tl he Cent Domestic Credit ind in Quasi-Mone The Bank’s data do not pre 

Bank, the Deposit Money Banks, and the Post Office Savings Syste: ely add owing to recording lags in interbank transactions, a problem 

The FOREIGN ASSETS are the sur f Central Bar plus the 1 that ivoided in the Monetary Survey by using for interbank item 

holdings of the Deposit Money Ban! he eauivaler i ts dnte ahoen nly the entries appearing on the asset de of the balance sheets of the 

in the section above converted at par value nus the Foreign Liabiliti« Central and Dep t Mone Bar 

of the Central Bank CLAIMS ON GOVERNMEN ' ide an amount 

equal to the deposits with the Post Office OFFICIAL ENTITIES aré 1951 1952 1953 1954 1955 1956 1957 

government corporations and Cal goverr er 4 Lia tis Money Supply 1.160 1.198 1.224 1,22 1.336 1.499 1,599 

the sum of the comparable entries for tl Central Bar und Dep Inte I x 

Money Banks and an amount equal to Dey } | Off > i 

Central Bank Claims on Dep Mor t De Mons Cast v : ; ; 
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1957++++++++++ By Quarters 1957 ++++++++ ++ By Months 


I ll il IV Sept Oct Nov Dec 
Millions of Pesos 
234 250 200 175 53 46 68 60 
80 89 94 &3 28 26 32 26 
64 63 20 19 2 l 5 12 
21 19 21 17 6 7 5 6 
21 28 22 9 5 5 a 7 
282 334 316 299 109 105 103 91 
1053 — 100 
144 131 124 109 94 89 130 107 
144 164 166 136 142 125 162 121 
142 138 43 i] 13 5 39 79 
109 103 112 90 96 104 70 95 
150 199 152 141 106 102 176 145 
139 161 147 143 154 150 150 130 
84 84 83 R4 86 85 81 87 
6 87 90 91 92 90 91 92 
72 73 79 86 86 84 87 8&9 
64 64 71 77 76 74 78 80 
93 100 100 96 97 95 95 97 
114 115 121 118 125 121 116 116 
105 103 100 100 100 100 100 100 
97 100 102 102 101 100 103 
104 105 107 107 107 107 106 107 


BANK DEBITs are monthly totals and averages of monthly totals of 
debits to the Deposits included in Money. ! 1937 data include debits 
to Government Deposits. 


Central Bank: The Central Bank began operations in 1949. 1 1937 
data refer to the Treasury's currency issuing activities. « FOREIGN 
ASSETS exclude and CLAIMS ON Deposit MONEY BANKS include dollars 
borrowed by Philippine banks from US banks that are sold to the Central 
Bank and held by the Centra! Bank in separate time deposits, pending 
the repayment of the loans by the Deposit Money Banks. As these 
operations are undertaken to provide peso credit for the Deposit Money 
Banks by special loan operations they have been included as credits to 
the banks and excluded from foreign assets in the following amounts in 


million of pesos 


Dec 1954 1.0 Dec 1956 105.8 
Dee 19 a0.9 March 1957 57.1 
March 1956 94.4 June 1957 53.6 
June 1956 99 2 Sept 1957 49.8 
sept 1956 108 Dec 19 14.6 


The Central Bank does not include these dollar assets in the measure- 
ment of its international reserves and this procedure has been adopted 
by [FS CLAIMS ON GOVERNMENT include 107 million pesos (113 million 
in 1950) representing the difference between foreign assets transferred 
from the Treasury and its note and coin issue, liability for which was 
assumed by the Bank, and the net IMF position 


Deposit Money Banks comprise seventeen Commercial Banks (13 
domestic and 4 foreign-owned) and three Savings Banks having 160 
offices at the end of 1955. The Postal Savings Bank deposits are re 
ported under Related Data. CLAIMS ON PRIVATE SECTOR include Unused 
Overdrafts that are identified in line 45b and discussed in the note on 
Money. TIME AND SAVINGS Deposits include smal! amounts of deposits 
by Official Entities (7.4 and 11.8 million pesos at December 1954 and 
1955) 

The Advance Rate is the rate for Central Bank 


Interest and Prices: 





advances to commercial banks. The volume of such advances is usually 

large. Discount Rates (in percent per annum) and dates of establishment 
Feb, 1954 1 Apr, 19 2.00 Sept 2, 195 ‘ 
SHARE PRICE indexes are averages of prices in Manila. The index of 


mining shares refers mostly te gold mining shares 


The index of WHOLESALE PRICEs refers to all goods, including exports 
and imports, weighted by the value of domestic production and imports 
in 1955. Prior to 1955 the indexes have 1949 weights. The data are also 
regrouped to produce indexes of prices of exports, imports, and home 
goods plus exports, home goods for home use, and home goods plus 
imports 


International Trade: The data are as compiled by the Central Bank, 
but annual import totals are adjusted to include US aid imports of 
3, 19, 39, and 9 million pesos in 1951, 1952, 1953, and 1954. Imports 
are measured fob and therefore do not include the 17 per cent tax on 
exchange sales that, beginning in March 1951 applied to most imports 
The import data are therefore a measure of the foreign exchange cost of 
imports at the foreign point of shipment and are not a measure of the 
peso expenditures of importers 

The Volume of Trade indexes, the Export Price index (series A) and 
the Import Price index (series A) are calculated with 1955 weights; prior 
to 1955 with 1949 weights. The B series of export and import prices are 
components of the wholesale price index and are based on prices on the 
domestic market. The value of coconut products refers to copra, desicated 


Philippines 


1958 +++*e+*e+++ By Months 
Jan Feb Mar Apr 
International Trade 

72 70 EXPORTS 70 
24 26 Coconut Products A 
24 22 Sugar b 
5 5 Abaca ec 
6 8 Wood d 
138 78 Imports, fob 71 
126 121 VOLUME OF EXPORTS 72 
114 122 Coconut Products 4 
152 142 Sugar b 
88 77 Abaca ec 
125 178 Wood ee d 
173 96 VOLUME OF IMPORTS 73 
84 R6 EXPORT PRICES (A) 74 
93 95 94 94 EXPORT PRICEs (B) 75 
92 98 97 Copra a 
83 90 89 Coconut Oil b 
99 99 98 Sugar ec 
112 102 88 Abaca d 
100 100 100 Lumber e 
106 108 IMPORT PRICES (A) 76 
110 110 109 IMPORT PRICES (B 77 


coconut, coconut oil and other minor preparations. The volume index of 
coconut products is computed by JFS with 1953 value weights: copra, 
78 per cent; desicated coconut, 11 per cent; and coconut oil, 11 per cent 
For descriptions of the price data for export products see notes to the 
table “Prices of Major World Trade Commodities.” 


BALANCE OF PAYMENTS: The data are summarized from the IMF 





Yearbook. The trade entries agree essentially with those in /FS. (In 
Millions of Philippine Pesos 
1953 1955 1956 1957 
Goods and Services 53 321 139 407 
Exporta, fob R08 79 R875 858 
Importa, fob 254 1,102 1,017 1,233 
Transportation and insurance (net) 95 132 123 162 
Investment income (net 11 133 131 128 
Government, nie. (net 270 245 219 206 
Other (net) 28 22 38 52 
Private Donations 6 7 16 il 13 
Private Capital 102 AR 1s iit 97 
Official Donations 34 46 48 67 110 
Official and Bank Capital 10 16 149 29 259 
Long-term capital ‘ 34 82 15 43 
Short-term capital 
Use of IMF resources 20 10 - 
Other liabilities 8 10 4 4 
Foreign assets (increase 14 53 49 46 192 
Monetary gold (increase 2 12 32 
Net Errors and Omissions 103 h i 21 72 
Government Finance: Data represent central government cash 


accounts. « Foreign Grants Received are measured by gross payments 
to the counterpart fund set up under the foreign aid program. Foreign 
grants were intended to provide foreign exchange resources and not 
domestic government finance and were therefore matched by deposits to 
counterpart funds. Domestic finance is provided to the government when 
counterpart funds are withdrawn. « The Use of Counterpart Funds line 
measures the net change in counterpart fund balances with increases 
reported as negative. Hence the algebraic sum of this entry and Foreign 
Grants Received measures domestic government finance received during 
the period Debt: Central government debt only 


National Income: The data are as collected by the UN, but reassembled 
for IFS to show the relationship between the national income accounts 
and other /FS data. For this purpose the accounts have been regrouped 
to approximate in the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
Export Surplus as reported here includes goods and services, including 
net factor income from abroad, and is therefore almost equal to the bal- 
ance on goods and services as reported in the balance of payments. The 
Government Deficit reported here is measured by the finance the govern- 
ment received, i.e., it is the sum of the national income entries Net 
Borrowing and Net International Transfers Received. Government 
Revenue is the sum of all other current and capital account receipt items 
in the national income presentation. Government Transfer Payments 
are subtracted to reach the GNP total. These are interest on the govern- 
ment's debt, subsidies, and other transfer payments of the government. 
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Portuégal INTERNATIONAI FINANCIAL STATISTICS 


Exchange Rate 
a 1956 +++++++++ By Quarters 
1937—|\/-1950 1951 1952 1953 1954 1955 1956 1957 I Il il lV 








‘ 
eee Escudos per US Dollar 
1956 1957 1958 22.09 28.7 28.75 8.75 28.75 8.75 8.75 8.75 ® 28.7 28.75 8.75 28 
Gold and Foreign Exchange Villions of US Dollar 
800 10 471 563 616 671 693 68 676 672 670 693 
J 11 192 264 286 361 428 14% 461 13 436 142 145 
a 2 79 1 255 : 44 244 f 245 36 28 244 
mas " 13 0 47 63 78 RO) 94 94 
6h 
14 46 4! »7 712 91 13% 7 4 133 124 13 
S| l | a IR 32 43 47 67 99 106 10) 100 97 Oo OG 
Monetary Survey | f F 
35 20 1.90 14.98 17.34 17.47 19.49 21.08 21.60 22.6 2 60 
21 8.36 21.27 23.84 24.99 25.74 30.26 34.9 is .Y } 33.66 $4.65 to. 9% 8.9 
3 > 10.26 56.25 41.19 12.46 45.23 51.34 6.9% 61.5 61 
22 3.29 16.29 17.97 18.12 18.84 21.18 22.21 23.8 1.89 2.10 21.98 2.79 23.83 
23 3.16 8.15 9.1 10.09 10.91 11 9 12.58 13.4 1 .f 13.13 13.22 ] . 1 
25 24 32 7 1.0 1.43 1.40 1.68 1.61 1.56 1.53 1.82 f 1. 56 
25 93 1.89 2.20 2.00 2.99 3.49 1.0 4.43 1.4 
26 2 53 g 1s 0) 7 () 11 10) 13 40 16 1” 1 4) ~ * 
27 77 ; 9 1.09 4 ~ 4 9 4 ; f j 410 ‘ f ‘ ( 
j } 
30 1.65 13.54 15.97 16.20 17.69 18.84 19.30 19.91 { 19.4 19.32 19.2% 19.9 
= 31 30 1.62 1.64 1.82 1.82 1.88 1.89 1.89 1.89 1.89 1.88 1.89 
32 35 9 & 99 x 1.0 1.09 l 99 1.0 1.16 l 
z 4 70 ‘ 9 2g 9 19 > oF »? R4 23.60 2 12 3 1 6 4 18 
33 3.46 3.54 f PF 18.74 0.30 20.71 1.8 0.83 0.59 0.8 1.8 
in R7 1.60 6.21 6.70 8.00 8.69 R¢ 9.2 9.0 R¢ x 9.2 
b 32 7 1.0 1.43 1.40 1.68 lf 1 56 } 1a? 1 76 1.56 
10 e 2.27 8.19 8.95 9.12 9.33 9.9 10.47 11.06 0.29 10.14 10.73 11.06 
y 2.40 5.90 9.75 9.92 10.24 10.99 1] 8 IZ ok . 11.20 ih. ee 11.50 12.15 
z 1.06 4.64 6. 4¢ 7.33 8.50 9.30 9.12 9.7 , 9.63 9.45 9.32 9.72 


8 I I 


40 34 4. 6 4 0 6.4 6.9 6.f 24 f 9 f ‘ 9 7.9 
, a 13 66 74 76 84 97 1.05 1.18 ; “ Rg R6 1.18 
b 21 4.00 4.69 4.30 61 96 6? 6.06 j ie 1] 6.06 
é 41 26 1.44 te. 1.26 1.80 24 69 > 69 
anKs @ Gane oe 2 2.92 11.61 13.4 13.96 14.41 17.84 20.24 22.46 ; I 20 1 45 Pt we >. 46 


4 
ns & 


29.21 » 40 


s| 43a 1.15 9.76 11.02 1.03 12.12 18.89 14.1 15.21 14.31 14.45 14.42 15.21 
/ \/Vn 43b ‘ 73 8. 1.03 1.32 1.63 > .07 2.46 06 2 0 » | ) : > 46 
sca 44S 1.86 1.86 1.68 2.01 2.22 2.46 7 











a 02 10 ] i) 

b 64 49 <.03 } 1.0 4.26 1.28 4 : 4.80 4.54 1.59 4.30 

46 2.40 6.9 7.44 7 i. 9€ 8 0.44 ».47 1 9 9.18 9.47 3 11.21 

3 = 00 z 3.06 8 v U.20 ] 12.1 12.8 1.8 dt 15.66 
BANKS & BANKIN 47 2.64 4 g 3 g 9.59 9.96 | 01 f 1.06 11.06 11.0 1 





} } . 
04 | 4 / ] 18 9 
03 03 03 04 04 04 04 
2 01 04 04 04 () rh ft) ie 
1] if 13 3 ] 
0 56 60 59 61 61 6 
12 14 14 1s oe 25 4 
— 06 OF 07 OR 09 09 1 
AVIN BANK A A 4 62 6% 7] 9 
() 4 7 4 6 64 
z é 1.64 1.86 19 
‘ : doy 
Interest and Prices Per Cent 
3.3 VERNMENT BOND YIE s 60 3.83 92 79 }. 48 3. OR §. 27 ,. 1k , O38 0 2 00 ; 0 ,.03 4.04 
3 —_— 
1953 100 
1107 _ 61 78 68 77 85 100 110 117 119 116 119 118 120 119 
ec er ae ee 62 37 9] 97 99 100 95 95 98 100 98 98 96 99 


100} $e PR e , 9] 99 Q9 10¢ 9° « Q2 ‘ c ‘ ‘ c 
So a : 9] 92 92 100 g 0 3 4 94 95 0 94 
a sxe] 63 3 100 99 99 100 99 99 10 104 103 102 101 103 
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Portugal 


1957 +++++ee6+ By Quarters 1957+ ++ +0006 By Months 1958 ++ +++e+++ By Months 
I il il IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period 


28.75 28.75 28.75 28.75 28.75 28.75 28.75 28.75 28.75 28.75 28 8 Exchange Rate 
End of Period Gold and Foreign Exchange 
683 679 681 687 681 680 679 687 682 BANK OF PORTUGAL 4 10 
461 458 467 461 167 464 169 461 454 454 $54 154 Gold il 
90 PO) 14 96 14 16 10 96 rs Foreign Exchange 4 12 
BANKS & BANKING HOUSES 13 
Related Data from Other Sources 
123 120 124 142 124 129 142 137 144 DOLLARS AS REporRTED BY US 4 14 
i) g? 9? 101 9? 9 g? 101 gg 106 of Portuguese Gov't & Banks a 
I 1 of Period Monetary Survey 
FOREIGN ASSETS 20 
8.08 8.86 40.29 41.18 40.29 40.81 10.58 41.18 10.99 DOMESTIC ASSETS 4 4 | 
4 ssets Liabilities Zz 
3.31 $3 23.69 4.89 3.69 24.04 23.96 24.89 24.57 MONEY 4 2 
14.1 14.11 4.38 14.6 14.38 14 14.69 14.67 14.79 QUASI-MONEY 2 
1.6 1.94 Of l , 06 03 1.98 1.73 1.90 GOVERNMENT DEPOSITS 24 
CAPITAL ACCOUNTS 2 
UNCLASSIFIED LIABILITIES 26 
telated Data 
6.20 6.1 6.41 6.84 6.0 6. ¢ 6.50 6 l } BANK CLEARINGS 27 
End of Perio Bank of Portugal 
9.63 19.51 19.58 1.74 19.58 54 19.5 19.74 19.6 FOREIGN ASSETS 30 
89 1.89 1.88 1.88 1.88 Se 1.88 1.88 1.88 CLAIMS ON GOVERNMENT 31 
3 1.30 1.74 2.22 1.74 1.8 1.78 2.23 1.79 CLAIMS ON PRIVATE SECTOR 32 
4.62 4.59 J > 6.10 295.52 5 60 » ~ 6.10 19 isset Liatnlities x 
1 28 1.12 1 68 > 20 1.68 1.74 1 .¢ 2 20 1.62 MONETARY LIABILITIES 33 
8.81 8.46 8.37 8.9 8.3 § 34 8.39 8.9 15 lo: Banks a 
1.63 1.94 > 06 l > 06 0 1.98 .-o 1.90 Government b 
0.84 10.72 11 11.2 1.26 14.8 l Others e 
11.64 11.72 12.16 12.88 12.16 l i) I sf) 12.88 l i Ir Currency y 
9.63 9.40 q 4 ; ] 9 4 9 . 4 ; l l Depos ts zZ 


Deposit Money Banks 
BANKS & BANKING HOUSES 


x4 1 OF 9s 2g Gs 9® 1.00 29 x4 Currenc’ Aw 
12 4 9 4 4.94 4.93 i9 OY At Bank b 
FOREIGN ASSETS 41 


lf i 4.0 1.3 1.0 4 SE 4.11 i 24.52 DOMESTIC ASSETS 42 
Assets = Liabilities z 
14.94 l a0 1 } 14.90 . 1.98 | ) SIGHT DEPOSITS a43 
> £0 ; OO O06 Th 01 00 , OG ] lime DEPOSITS b43 
CAPITAL ACCOUNTS 44 

End of Pe SAVINGS BANKS 
4.88 4.49 1.60 1 4.60 1.60 1.76 4.75 1.58 CASH 45 
13 16 14 18 14 1 13 18 l Curren¢ 4 
4.74 i 4.46 4 / 1.46 4.39 4.6 4.57 1.44 At Banks b 
9.94 10.25 10.31 10.47 10.31 10.39 10.42 10.47 10.60 Domestic ASSETS 46 
Assets = Liahilities Zz 
11.52 11.34 11.38 11.61 11.38 11.54 11.69 11.61 11.66 TIME AND SAVINGS DEPOSITS 47 
CAPITAL ACCOUNTS 48 

Billior f Escu Life Insurance 

PREMIUM RECBIPTS a50 
INVESTMENT INCOME b50 
BENEFIT PAYMENTS c50 
I nere n Tot i 50 
CLAIMS ON GOVERNMENT 51 
CLAIMS ON PRIVATE SECTOR 52 
Of Which: Policy Loan a 
REAL ESTATE 53 
UNCLASSIFIED ASSETS 54 
Total Asset z 

Per Cent Interest and Prices 
,.04 3.05 5.04 5.0 3.04 04 , 0 ,. 06 0 0 ) GOVERNMENT BoND YIELD 60 

5 00 

1s 1] 116 113 116 116 1] 110 12 i SHARE PRICES 61 
01 100 99 100 99 100 101 Qs ys 9 PRICES: Home and Import Goods 62 
9 93 43 4 93 ; ’ 4 ’ Home Goods A 
104 102 103 106 104 105 10 10 104 1”) 106 Cost or LIVING 63 
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Portugal INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


4000 aah . 1956 ++++eeeee+ By Quarters 


hp 
\ 1937 1950 1951 1952 1953 1954 1955 1956 1957 I il il IV 


or 


Villions of Escudos 











70 1,203 341 7 6,845 6,284 7,297 3, : 8 621 s 1,830 1,975 > 033 2,805 

a 168 892 l 0 1 ,222 1,205 1,440 1,737 1,602 l SI] b55 364 S52 401 

b 22 16 993 663 634 R01 931 1.068 1,00 163 130 195 80 

c 24 §2 654 562 606 642 644 706 “11 159 153 172 229 

1958 71 2,362 7,882 9,491 9,991 9,547 10,084 11,452 12,72 14,394 2,519 3,235 3,196 3,783 

. 953 =100 

72 97 119 92 100 12] 128 124 11 119 4151 

73 99 ) 99 100 105 113 119 104 110 126 4136 

74 x3 07 111 100 100 1 100 100 97 100 4101 

ete da 75 s 102 103 100 101 9 10 10] 104 104 4102 

76a 87 938 102 100 100 104 104 (OF 105 105 104 104 

1956 1957 1958 76b 89 109 112 100 96 101 10¢ 11 105 106 106 108 

Population: 7.4 million in 1937; 8.9 million in 1957 The National Institute of Statistics publishes a table of Means of Pay 

. : mt This le includes | the component f anat » eaamnile , 

Exchange Rates: Since 1949 the par rate for the S dollar has been IFS I ae ' able | a ; de et D . ne . ; ; b iM _ one — a 

28.75 escudos, with buying and selling rate f 28.60 and 28.95 escudos ' 185 .) ele no ude g § aN M q ( - s gl Reo uc . at the enc 
rn . : . vO nat neiuded 1 ] . one I Ss ‘ . 

per dollar. JFS conversion factors rade, gold holdir ind foreign - , AoE On SGU : Mot ; B furl ‘man 

‘ " t Deposit oney sank c 

exchange, in escudos per dollar, are 22.29 for 1937, 00 for 1948, and P of . ANK 





CLEARINGS are mont! ind averages of monthly totals of bills 

and checks cleared through the Lisbon and Oporto clearing houses. The 
Gold and Foreign Exchange: 4 BANK OF PORTUGAL holdings are esti IFS accounts include the Treasur ! 1e in Monetary Liabilities, a 

mated by converting its Foreign Assets as shown below in escudos at the corresponding amount being ir led in Assets = Liabilities and Claims 

Exchange Rates quoted above. The ba f valuation of the escud on Government 

data is not known, but it is known that they in: me gold valved 

at less than the official rate. Hence the dollar data are likely to be in 


prise Time and Saving Dep 
i 
} 


28.75 thereafter 














error. Any errors will be reflected in lines 10 and 12 The Gold series Deposit Money Banks: BANKS AND BANKING HOUSES referred to in 
represents the actual US dollar value of the Bank’s holdiz a FOREIGN Portuguese statist but the data exclude the overseas activities of the 
EXCHANGE is calculated as the difference between lines 10 and 11. BANKS Banco de Angola and the Ban Nacional Ultramarino Annual data 
AND BANKING Housks: Data are the Foreign Assets reported below in for Deposit Money Bar ure mpiled from balance sheets in the 
escudos, converted to US dollars at the exchange rate hown above ational Institute of Statistics’ Estatisticas Financeiras; monthly data, 
4 DOLLARS AS REPORTED By US are deposits and short-term obligation which are preliminary and incomplete, are from table ted items 
held for Portuguese account, as reported by all banks in the US. The given in the Institute’s Boletim Mensal. 1 Quarter ita other 
data on holdings of Government and Banks presumab nclude amount than December and bsequent data for DoMEsTI are IFS 
approximately equal to the US dollar components of the data reported estimates made Ir ncomplete data given in the Boletim SAVINGS 
from Portuguese source a The Net EPU P N that measure BANKS: The bu I the a nts recorded represents the accounts of the 
credit extended to EPU has been nil since the first quarter of 19 vher Caixa Geral de Deposit ! Beginning 1955, Domestic Assets are [FS 
it amounted to 2 million dollars. At the er f 1950 through 1954 this estimates made from ir plete data given in the Boletin 
credit amounted to 22, 54, 41, 33, and 9 n dollar 
Monetary Survey: A consolidation of the accounts of the Bank of Life Insurance: Data refer to business in Portugal of Porutguese and 
Portugal (including the Treasury coir e), and the Deposit Money foreigr mpanie lata do 1 nelude reinsurance companies, and 
Banks. « Domestic ASSETS of the Monetary System are all other thar “e the asse re ewl inderstated. The assets data include 
Foreign Assets. They cannot be divided between Clair on Private asset f workmer mpensation insurance (about 30 per cent of the 
Sector and Claims on Government, as ass¢ f the Deposit Money tota nela ed Assets ir e investments from compat irpluses 
Banks are classified only by type and not by sector in the published for which the sector distril ' not available Data entered for 
sources. Assets =Liabililies is the sum of the corresponding entries ir 1937 refer to 19 
the section below, less Cash of Deposit Money Bar and Related 
Institutions. « MONEY comprises Monetary Liabilities of the Bank of 
Portugal (including Treasury coin but ex ling Government deposits Interest and Prices: The REDISCOUNT RATE of the Bank of Portugal 
and Sight Deposits with Bank and Banking Houses, less Cash of Deposit tha the rate for red int f eligible commercial paper for banks 
Money Banks. This calculation understates the amount of privately has been 2 per cent since Jar 1944. The Bank of Portugal a quotes 
held Money, since the Cash items deducted are overstated in the sources , direct discount rate for trar tor vith the public. Total discounts 
by the inclusion of other inter-bank iten 2.6 bi n escudos at the end und rediscounts are not large. ( nges in rates in per cent per annum 
of 1953) that are not known at most JFS reporting date lhe data may 
also be classified as follows (in billions of « i 
Rediscount Discour Rediscount Discount 
1950 1951 1952 1953 1954 1955 1956 1957 Rate Rate Kate Kate 
Currency 8.1 &.9 9.04 “ +. 88 4 82 i Ma 2 I3€ i ‘ i 1.6 
Deposit Money 8.16 9.0 9.08 9 Ki 01 is Aug J 4 i ‘ \ 8, 194 d ; 
Money 16.29 17.97 18.12 18.84 21.18 22.21 3.83 24.89 Mar. 3 a4 ‘ ‘ 44 2 2.5 
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1957 ++++eee6+ By Quarters  1957+++++++++++ By Months 


I Il Ill IV Sept Oct Nov Dec 
Millions of Escudos 
1,897 1,831 2,116 2,432 725 702 172 958 
391 342 322 326 111 104 112 111 
198 149 291 568 89 89 87 192 
160 154 193 205 82 76 74 D5 
3,423 3,793 3,341 ,, 836 1,157 1,052 1,168 1,617 
1953 = 100 
a 116 118 140 138 > 138< 
a 137 136 130 122 >» 122< 
a 104 100 9 102 » 102< 
a 108 108 107 10 >» 1OT< 
105 106 106 105 106 105 105 105 
112 112 11] 109 111 111 110 106 


GOVERNMENT BOND YIELD: Average yield of all perpetual bonds 
Monthly Data are calculated from averages of daily yields for the indi 
vidual bonds, weighted by amounts outstanding. Quarterly and annual 
data are averages of the monthly data 1937 entry refers to 1938 
SHARE Prices: Groups included are industrial, shipping, and public 
utility companies. The index is an arithmetic average of price relatives 
of individual shares, weighted by paid-up capital. Weights are revised 
annually for changes in paid-up capital. Monthly data are averages of 
a daily index based on Lisbon quotations; quarterly and annual data are 
averages of monthly data. Original base January /March 1938 = 100 
Prices: The index of prices of Home and Import Goods is weighted 
by the value of sales in 1948 for domestic consumption or industrial 
processing. It therefore includes imports and goods domestically pro 
duced for domestic consumption with some double counting of imports 
and other goods sold for domestic processing. The index has two domestic 


component One of these is /FS line 62a with 55 per cent of the 
weight The other is an index of the price of reprocessed imports. The 
ndex has two import components (lines 76a and 76b) with 6 and 22 per 


cent of the weight Entries for 1937 for wholesale prices and the cost 
f living refer to earlier indexes linked at 1948. The indexes of Import 
Prices are components of the wholesale price index and represent 
Laspeyres indexes of prices of sale to consumers or processors 

International Trade: Exports include re-exports that have previously 
cleared customs as imports; imports are cif and include direct imports 
for home use plus withdrawals from customs warehouse for home use 
Trade totals in general use may be identified and reconciled as follows 
illustrative years 





Exports Imports 
1954 1955 1956 1954 1955 1956 
rtal 9 8.16 8.62 08 11,453 12,724 
T lve 24 

To 29 8,189 & 62 4 11,452 12,728 
Trade with DOTs 82 1,9 2,12 17 l 1.516 
Plus Other Gov't Trade 62 ‘ ' 7 11 90 
Leas Freight and Insurance 28 1,039 1,183 
Balance of Payments Total 32 6.223 f 4 8,952 10,114 
' Converted to dollars at rates given in Exchange Rates Notes = DIT totals + Con 

verted o dollars at rates given in Exchange Rates Notes «1 FS world trade totals 


National Income: The data are assembled to show the relationship 
between national income accounts and other /FS data. For this purpose 
the accounts have been grouped to approximate in the first three entries 
the gross inflationary factors: the export surplus, the government deficit, 
and private investment. The Export Surplus as reported here includes 
goods and services, including net factor income from abroad, and is 
therefore equal in concept to the balance on goods and services as re 
ported in the balance of payments. The balance of payments data, 
however, refer to the Escudo Area and therefore the data do not exactly 
agree. The Government Deficit reported here is measurd by the finance 
the government received, i.e., net borrowing (including changes in cash 
balances and foreign aid counterpart funds) and net international trans 
fers received Prior to 1952 Private Investment Expenditure does not 





Portugal 


1958 + +++e+++s By Months 


Jan Feb Mar Apr 
International Trade 
147 646 EXPORTS 70 
93 Cork a 
1 Fish b 
14 Wine ¢c 
748 1,028 IMPoRTS, cif 71 
IMPORT PRICES 
VOLUME OF EXPORTS 72 
VOLUME OF IMPORTS 73 
EXPORT PRICES 74 
IMPORT PRICES 75 
From Escudo Area (A a76 
105 From Elsewhere (B b76 


include ‘‘changes in stock that are included in Private Consumption 
Government Revenue is the sum of al! current and capital receipt items 
in the national income accounts. Government Transfer Payments 
interest on government debt, subsidies, current and capital transfer 
payments of the government, and government lending) are subtracted 


to reach the GNP tota Prior to 1950: GNP af factor cost 1 1937 
entry refers to 1938 
1952 1953 1954 1955 1956 
National Income Billions of Eecudos 
NATIONAL PRODUCT 41.6 42.4 44.0 45.3 48.7 
Gross NATIONAL Propuct 46.6 7.8 49.8 51.8 55.5 
Export Surplus 2.2 2.2 1.8 2.3 2.5 
Government Deficit or Surplus 9 7 2 7 8 
Private Investment 6.9 6.9 6.6 6.4 7.2 
Private Consumptior 6 6.9 38.0 40.5 43.8 
Government Revenue 8.4 8.8 9.1 9.8 10.5 
Less: Transfer Payments 2 1.9 1.9 1.9 2.2 
The indexes of trade agree with customs value statistics. Both volume 
and Price are Laspe re ndexes with 1950 weights a Why the product 
f the volume and price indexes differs so greatly from the index of value 
n the last quarter of each year is not explained 


BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook. 
The data refer to the escudo area while other / FS data refer to Portugal. 
See Note to Trade data for reconciliation In Millions of Escudos): 








1952 1953 1954 1955 1956 

Goods and Services 745 405 541 702 787 
Metropolitan area 

Exports, fob 044 4,636 5,532 6 , 22: 6,557 

Imports, fob 671 342 7,714 8,952 —10,114 

Transportation and insurance (net 168 71 —* 271 293 

Investment income (net 52 89 124 &3 45 

Other (net 286 21 224 259 720 
(Overseas territories 

Exports, fot 2,872 4,149 3,867 3,642 4,066 

Imports, cif 1,770 1,873 2,087 2.346 2,666 

Services (net 600 600 680 660 800 
Private Donations 299 490 454 582 879 
Private Capital 433 783 488 614 421 
Official Donations 80 51 21 107 
Official and Bank Capital 462 2,051 1.416 623 806 
Long-term capital 

MSA /FOAJICA ans 58 63 23 98 

ther 9 34 23 382 343 
Short-term capital 

EPU credit or debit 361 243 688 257 6 

EPI y finance et 249 18 142 2 200 

Ee ‘ 235 103 223 70 49 

US dollar assets (increase 361 287 437 911 1,343 

Other foreign assets (increase ’ 60 129 121 309 947 

Monetary gold (increase 613 2,156 1,957 30 596 
Net Errors and Omissions 395 373 118 108 186 

Covering escud abilities of the Bank of Portugal and commercial banks to foreign 
fficial and banking institutions Covering changes in assets leas changes in foreign 
currency liabilities 
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Spain INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 

r 1956 +++++++e+ By Quarters 
ha = 

1937 1950 1951 1952 1953 1954 1955 1956 1957 I Il il IV 





PRIN AL IMPORT RATE ’ 
42.00 F Pesetas per US Dollar 
38.95 7 59 90 ) ) 
I | "25 19 a 78 | 30.78 0.42 30.42 30.42 i 12.00 30.42 30.42 30.42 30.4 
} 10.95 , 68 1.90 1.90 1.90 2 XI 1.90 0 1.90 1.90 1.90 1.90 
30.4 27 6.98 32.85 37.88 37.88 37.24 57 . 24 24 4 ©6450 37.24 37.24 24 37.24 
"| PRINCIPAL EXPORT RA 3 ; 39.84 39.6 39.65 38.95 38.95 38.9 38.95 | ) 38.95 38.95 38.9 38.95 
, , 16.42— 16.42- 16.42- 16.42- 16.4 16.4 6.42; 4 6.42 6.42- 16.4 16.42 
1956 1957 _ se | 4 1 39 66 32.55 32.55 32.1 9 13 ) 13 | } 39.4 32.13 ‘i866 82.13 








Money and Banking : Villions of US Doll 


10 61 1 1 4 56 17 ¥ 7 
11 55 P65 54 73 64 f 5Q AQ 47 60 59 


12 21 17 19 16 7] 04 13 99 90 68 i3 
a 14 9 10 26 61 94 RB x iv 





13 2 19 11 24 4 - 11 6 4 ~ . 





rr I Pes 
‘\ 2 121.1 140.9 162.3 180.1 206.8 43.2 292 248.8 259.6 271.6 292.7 
21 64.8 74.3 83.8 87.5 96.9 14 143 116.6 be 128.0 143.3 
22 46 4.8 65.3 77.1 91.7 108.8 12 ; 113.4 116.2 121.0 125.3 
23 , bee 2.4 2.8 3.6 4 $f 4.1 é.2 
24 Gg 6.5 7.1 7 8 ( 1 .f 0.3 10 10 11.6 
25 1 9 > 2 ® 1.9 ~ ‘ ‘ 1 ‘ f ; 6.3 
26 23.1 9.4 6.1 16.9 41 ik g 1 ~ 6.f gy 67.0 
\ RePorTeD BY 2 30 7 6 6 6 6 ( ‘ 6 6 6 b » 
: 31 18.2 20.8 19.1 19.2 23. | 2 f 1.9 25.4 24.9 4.3 27.6 
32 4.2 4.§ 7.1 £ 6.4 Bf i) 8.0 9.0 x 9.3 
40} : z 9.0 42.7 46.7 46. ] 4.9 >. 1 RRS 3 60.6 66. 75.1 
\ 33 17.9 41.6 415.6 45.7 0.1 1.4 2 85.8 57.8 60.0 66 } 
\ a 5 a 7.0 71.5 9 6 11.0 1.3 13 6 (10.38 x9 10.9 13.3 
\ b 30.2 2.8 35.7 3.3 5.5 42.4 7 144.0 47.0 50.1 55.7 
AN ain 8 c 2.3 2.2 2.4 2.8 3.6 1 6.8 3 4.1 4 
30+ AIMS ON \ ¥ 11 +7 f ~ RR 43.0 4 . 66 .¢ 4 - 16 0.4 5 


OVERIGIENT 21) 9 ‘ 2 6.2 54 7.1 7.0 7.2 10.4 17.4 19 12.0 18 15.8 17.4 
Bia ag i 
25 Sal 


. + Al 4 34 3 4 4 i . ) ) ) 
Deposit Money Banks f Peset 











41 6 f :.2 1.6 4 } : 2 1.0 1.3 l 
42 20.4 22 4 26.4 0.1 13.6 { > 48.6 16.0 0.2? 53 
43 44.2 3.8 64.1 72.9 82.8 96.4 100.3 0) ; 111.4 125.1 
. 12.6 85.8 101.3 116.5 131.1 8 92 .( 168.8 165.1 176.6 192.0 
44 34 41.4 47.7 8 60.9 s 72.1 1. 4 87.2 
45 0.4 4 ORK 4.6 { () x | 63.2 1.4 6 fF R () 
46 r ¢ GR ” RQ ) { 10.0 10.3 10 11.0 
47 11 1.f ] 4 16.¢ 15.( é 9.9 18 19.6 6.0 9 9 
48 f f 16 4 f 49 « ¢ 60.2? ‘ - 64 6 
I Cent 
' 60 4 ) 4.0 4.00 4.00 4 00 2 75 , 7 { 00 9 , 75 4.2 1.26 
Sef O00 
140} , 103 1 j 1 12] ry "1 | » 
61 9 1 103 00 114 140 1s 8 167 171 Ls 200 
62 12 72 93 93 100 100 104 114 l 110 113 ll 120 
a 14 ] 90 96 100 101 106 118 140 112 114 11’ 128 
63 l 9 100 9 100 10] 10 111 1Z 109 111 111 114 
oo + 4 4 64 49 i4 8 95 00 104 11 129 132 12 121 135 
International Trade Vl USD ie 
, 70 19] 8 at 408 4x 464 i4¢ 44 f l 10 S l 
a - 4 ( 1 
l Re } . wf BOF 614 f me ) “ 10 0) 
oh & d 4 I 4 
a \7 \Y 9 = 1/00 
= 72a } x ) 87 I 100 
72b 114 90 ) 9 I 100 10 
73a 1] it I 100 109 0 
73b = s1 7¢ f 85 Y 100 107 10) 124 
74a 10 74 5 BH 100 96 122 ] Lf 109 107 124 148 
— 74b 9.30 59 x4 93 100 ie 99 100 06 99 ov 101 102 
1953 100: Index of 
75% 4¢ 1 1 } ’ ) ; 
125 oa ‘ J } Lit Pf ) : ; 
r Pi 75b at 9 100 an 00 * 0 
‘ re Billior f Peseta National Income 
ome 
100+ a 90 138. 9 220.9 28 . 8 258.8 13.4 310 .% NATIONAL INCOME 
75} 
| 1956 , 1957 , 1958 | 919 
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1957 «eee eeees By Quarters 
I Il iil IV 


End of Period 


30.42 12.00 12.00 42.00 


21.90 $1.00 11.00 11.00 
37 .24 j 00 1 00 $5.00 
38.95 
16.42 42.27 (2.27 { 
32.13) 


End of Period 


60 69 j 
32 j 
19 l Li l 
11 12 j 
End of Period 
100.9 09.4 ] 
147.1 153.1 155.9 
41.0 | Lt 
4.4 1 6.3 
11.8 l ] i 
ty h 
4 ] ) ns 
End of I 
6 th 4 
t hs ) 
7 ; 4 iv? ha 
i4 6 ) « ‘ 
11.4 11 14.7) 
QR 62.3 ‘ i) 
; i 
~ ? 6 ae 
~ ] 14.8 ; 
End of Period 
11.4 11 14.7 
1.3 ] 1.6 
1.0 } . 
28.1 l 4 16.1 
97.8 0 l AVAL 
RHR xg 8 93.1 
60.4 60.3 61 
11.5 12.0 1 
41.8 3.9 17 9 
70.6 i1.9 
Per Cent 
4.25 $.2o 00 5 00 
1953 = 100 
205 LR 177 15 
126 131 136 140 
138 140 140 14] 
119 120 124 IZ 
135 136 130 


Millions of US Dollars 


101 124 103 143 
217 250 179 16 


1963 = 100 


RS 103 s 
mY 103 s() 
144 161 117 
141 154 110 
212 195 136 199 
102 103 107 111 


Prices in US Dollars 
96 99 97 


101 104 1038 
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Spain 


Exchange Rates 
PRINCIPAL EXPORT RATES 
OTHER EXporT RATES 


PRINCIPAL ImpoRT RATE 
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1957 «++++++++ By Quarters 1957+ +++++++++* By Months 1958 «+2 «+++ By Months 
I Il Ill IV Sept Oct Nov Dec Jan Feb Mar Apr 
End of Period 
5.173 5.173 5.173 5.173 5.173 5.173 5.173 ».173 5.173 5.173 5.173 5.173 Exchange Rate 
End of Period Gold and Foreign Exchange 
476 477 463 456 Rs 468 456 456 450 434 136 132 BANK OF SWEDEN 10 
252 231 235 219 22 227 219 215 209 203 203 Gold 11 
224 246 228 237 243 229 237 235 226 233 228 Foreign Exchange 12 
199 234 233 231 231 US Dollars a 
12 21 19 11 15 15 11 11 10 6 4 Net EPU Position 4 b 
44 6 14 7 7 EPU Currencies c 
32 14 10 11 11 Other d 
162 160 200 230 197 214 230 220 218 201 COMMERCIAL BANKS 13 
Related Data from Other Sources 
228 268 273 259 273 260 270 259 264 266 258 DOLLARS AS REPORTED By US 4 14 
222 262 265 252 265 254 263 252 256 258 251 of Swedish Gov't and Banks... o 
25 25 25 25 25 25 25 25 25 25 25 Net IMF Position 4 15 
End of Period Monetary Survey 
3.30 3.29 3.43 3.55 3.48 3.44 3.47 8.55 3.47 3.38 3.30 FORBIGN ASSETS 1 20 
7.81 7.42 8.47 9.33 8.47 9.02 8.92 9.33 9.55 9.68 9.24 CLAIMS ON GOVERNMENT 21 
11.25 11.44 11.33 11.19 11.33 11.07 11.31 11.19 11.00 11.18 11.65 CLAIMS ON PRIVATE SECTOR 22 
17.97 18.26 18.67 19.08 18.67 18.66 18.70 19.08 9.26 19.29 19.44 UNCLASSIFIED ASSETS 4 23 
40.33 40.41 41.90 43.15 41.90 42.19 42.40 43.15 43.28 43.53 43.63 Assets = Liabilities z 
8.84 9.33 9.05 10.1: 9.05 9.22 o.i2 10.13 9.28 9.14 9.10 MONEY 24 
27.24 26.68 27.99 28.06 27.99 28.30 28.38 28.00 29.71 29.94 29.97 QuasI-MONEY 25 
32 10 13 27 .13 .07 .05 .27 28 16 09 13. GOVERNMENT DEPOSITS oe 
3.93 4.30 4.73 4.75 4.73 4.60 4.85 4.75 4.01 4.29 4.47 UNCLASSIFIED LIABILITIES 27 
Related Data 
1.33 1.37 1.39 1.62 1.89 1.54 1.55 1.62 1.57 1.58 1.48 UNusED BANK CREDITS ae 
18.08 18.67 18.94 19.98 18.91] 18.51 20.86 20.57 22 .55 16.35 21.51 21.96 BANK CLEARINGS “ace 
End of Period Bank of Sweden 
2.46 2.47 2.40 2.36 2.40 2.42 2.38 2.36 2.33 2.25 2.26 2.23 FOREIGN ASSETS 30 
3.83 1.00 3.98 4.56 3.98 4.07 3.98 4.56 4.27 4.09 3.98 4.23 CLAIMS ON GOVERNMENT 31 
.57 56 66 64 66 56 72 64 56 .68 79 71 CLAIMS ON PRIVATE SECTOR 32 
6.95 7.11 7.16 7.70 7.156 7.14 7.14 7.70 7.27 7.12 7.13 7.26 Assets = Liabilities Zz 
5.73 5.69 5.64 6.26 5.64 5.63 5.66 6.26 5.86 5.71 5.59 ».91 MONETARY LIABILITIES 33 
36 37 39 42 .89 28 28 .42 .26 25 s] To: Banks a 
32 10 13 27 13 .07 .05 a 28 16 09 13 Government b 
5.06 5.22 5.13 5.56 5.13 5.28 5.32 5.56 5.32 5.30 5.18 Private Sector e 
5.27 5.46 5.36 5.84 5.36 5.50 §.5 5.84 5.55 5.51 5.44 5.53 In: Notes y 
46 23 28 42 28 13 on 2 32 20 .14 18 Deposits 5 
Related Data 
31 32 32 .33 82 32 33 .33 .33 82 32 TREASURY COIN .. 34 
Deposit Money Banks 
End of Period COMMERCIAL BANKS 
37 38 39 42 39 .29 29 42 7 | 26 32 CasH 40 
22 25 24 28 24 23 22 .28 ~2e 21 26 Currency a 
15 13 16 14 16 .06 07 14 04 05 06 At Bank of Sweden b 
84 83 1.04 1.19 1.04 1.02 1.11 1.19 1.14 1.13 1.04 FOREIGN ASSETS 4l 
3.67 3.10 4.17 4.44 4.17 4.63 4.61 4.44 4.95 5.26 1.94 CLAIMS ON GOVERNMENT a42 
10.68 10.88 10.67 10.55 10.67 10.51 10.60 10.55 10.45 10.50 10.86 CLAIMS ON PRIVATE SECTOR b42 
16.12 15.89 17.17 17.56 17.17 17.33 17.47 17.56 17.32 17.69 17.78 Assets = Liabilities . Zz 
1.66 1.83 1.72 2.05 72 77 1.60 2.05 1.63 1.62 1.65 CURRENT DEPOSITS a43 
2.21 2.23 2.21 2.14 2.21 2.23 2.20 2.14 2.24 2.26 2.22 SAVINGS DEPOSITS b43 
9.54 8.95 10.01 10.07 10.01 10.22 10.29 10.07 10.83 10.92 10.96 TIME DEposItTs 44 
End of Period SAVINGS BANKS 
30 25 30 .24 30 31 .28 .24 85 34 CASH 45 
j CLAIMS ON GOVERNMENT a46 
12.07 12.24 12.50 12.78 12.50 12.60 12.72 12.78 12.84 12.98 CLAIMS ON MUNICIPALITIES b46 
CLAIMS ON PRIVATE SECTOR 46 
Assets = Liabilities z 
12.01 11.98 12.20 12.21 12.20 12.26 12.31 12.21 12.90 13.00 SAVINGS DEPOSITS 47 
Post OFFICE 
1.84 2.00 1.91 2.22 1.91 1.88 1.89 2.22 2.02 1.93 1.97 2.10 CHECKING DEPosITs a48 
3.50 3.52 3.57 3.57 3.57 3.58 3.59 3.57 3.75 $.77 3.78 SAVINGS DEPOsITS b48 
Population: 6.3 million in 1937; 7.3 million in 1956. Annual averages of the par rate for the US dollar and the /FS conver- 
Exchange Rates: Rates for the US dollar are administratively set, sion factors in kronor per dollar: 
with a par of 5.178 and buying and selling rates of 5.17 and 5.18 kronor 
per dollar. Rates for the currencies of Austria, Belgium, Denmark, France, IFS Conversion Factere _ 
Germany, Italy, the Netherlands, Norway, Switzerland, and the UK Machenge Bates Trade “haa 
are free to fluctuate within limits of approximately %4 of 1 per cent 1937 8.932 1937 3.93 3.88 
either side of par. Administrative rates were discontinued for the pound 1938 3.977 1948 3.60 3.60 
sterling in November 1952, for the currencies of the other countries listed Jan /Aug 1939 4.154 1949—Jan /Aug. 3.60! 3.60 
above (except Austria, Italy and Norway) in early 1953. The Norwegian _— ioas re _— Sioa Thereafter om oa 
krone was included in this arrangement in December 1953, the Italian Thereafter 8.173 ! Through November 1949 


lira on August 22, 1955, and the Austrian schilling as from January 2, 
1957. For Icelandic kronur and Portuguese escudos, rates are still set 
administratively Gold and Foreign Exchange: The classification of the Bank of Sweden's 


A few specified imports from dollar countries may be paid for in Foreign Exchange by currencies is reported in the Bank’s Annual 
“transit dollars” purchased by Swedish commercial banks at a premium Report. The Bank, however, includes Credit Extended to EPU with 
and resold to Swedish importers of goods on a “transit dollar’’ list. EPU Currencies. 1 The Net EPU Position, that is, the credit extended 
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1957 +++++++e+ By Quarters 1957+++++++++++ By Months 




















I Il il IV Sept Oct Nov Dec 
Per Cent 
4.00 4.00 5.00 5.00 5.00 5.00 5.00 5.00 
4.11 4.17 4.58 4.47 4.39 4.47 4.45 4.46 
1053 = 100 
135 141 140 132 135 133 132 31 
155 161 158 153 153 152 54 
136 147 148 143 142 3g 
142 140 132 136 132 131 131 
110 109 108 109 108 108 109 
112 114 115 114 115 115 116 
128 127 129 129 
126 101 124 125 125 124 24 
105 106 106 106 106 106 10 
Millions of Kronor 
2,512 2,846 2,885 >, 864 1,038 994 957 912 
350 455 415 16 14] 150 146 170 
216 358 424 540 123 126 116 99 
205 77 335 79 104 100 107 72 
296 285 272 76 99 100 98 78 
3,243 3,155 2,994 9 98 1,096 1,062 980 
1953 —100 
126 14) 144 141 > 14l< 
93 123 112 127 >» 127< 
is 12 148 11 » 117< 
90 123 145 121 >» 121< 
154 14s 140 144 » 144< 
147 143 140 148 >» 148< 
108 108 108 10 108 10 107 106 
104 10° 104 10 > 105< 
103 103 103 102 103 102 103 102 
100 102 10 0 105 10 104 105 
102 103 105 103 106 104 104 102 
121 120 121 0 12] 121 121 118 
140 122 108 98 101 01 97 97 
362 123 93 78 93 . 7 71 
115 113 110 06 109 107 107 105 
109 109 10 O4 > 104< 
] 608 618 
/46 q = 
leposits with the Bank of Sweden Hence it an analy f changes 
n reserve money lhe changes in the Bank's accounts must equal the 
iabilities of the Bank that are included in the ney supply as defined 
by the Bank (i.e., reserve money held by the banking system and the 
private sector 
The Annual Report of the Bank of Sweden contains the f wing 
table analyzing the effect of the Bank transactions on changes in the 
‘Money Supply” (in m ns of kronor 
1951 195 1953 1954 1955 
eposite on Current Accounts of ; ; 
‘ meret Hanks and era 
Bank of Swede ) 8 O74 
Changes In Money Supply 6a 524 139 r 06 
Changes In Bank of Sweden Accounts 
Net foreign assets 4 4 
{ the government and ¢ e 
ment agencies 7 ) an 
Holdings of government me tles 62 ‘ 45 is « 
La ad en g-terr 
12 ® 
68 24 139 21 506 
The Bank of Sweden FOREIGN ASSETS are net of amounts due to 
foreign banks and bankers starting with 19 The amount payable or 
this account at the end of 1950 was 13 n n kroner. CLAIMS ON 
GOVERNMENT cannot be direct reconciled with the balance sheet of 
the Bank of Sweden nor with the summ: n the Bank’s Annual Report, 
as both the balance sheet and the summary analytical table classify the 





according to whether they are securities or direct loans 
supplementary table in the Annual Report the Bank's 
ldings into government and other securities. The other securi 


the Private Sector 


Bank's assets 
A 
security ho 
tles have been 


separates 





classified as Claims on 


Deposit Money Banks: { The data on SAVINGS BANKS up to the end 
of 1954 cover the accounts of all Savings Banks. The deposits for 1955 
are the deposits of the 84 large Savings Banks, multiplied by 1.4 to 
provide an estimate comparable with the preceding data. The bank of 
Sweden reports that these banks accounted for 72 per cent of the total 
deposits in 1954. The following tables analyze the accounts of the Post 
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Sweden 


1958 «+++e++++ By Months 


Jan Feb Mar Apr 
Interest, Prices, Production 
00 5.00 5.00 00* Discount RATE 60 
4.45 4.49 1.42 GOVERNMENT BOND YIELD 61 
135 135 134 SHARE PRICES 62 
159 162 160 I,umber 8 
143 145 143 Iron and Steel b 
134 134 134 Machinery ¢c 
109 108 108 Prices: Home and Import Goods 63 
117 118 118 Cost or LIVING 64 
132 WAGES 65 
23 124 125 INDUSTRIAL PRODUCTION 66 
103 103 EMPLOYMENT 67 
International Trade 
916 48 09 EXPORTS 70 
159 Wood Pulp a 
73 Wood b 
77 61 Iron Ore c 
99 Paper d 
225 955 1 030 IMPORTS, cif 71 
VOLUME oF EXPORTS 72 
Wood Pulp a 
Wood b 
Iron Ore c 
Paper d 
VOLUME OF IMPORTS 73 
106 106 f EXPORT PRICES (A) 4 74 
EXPORT Prices (B) 4 76 
102 101 Wood Pulp a 
104 104 Sawn Timber b 
104 100 Iron Ore c 
116 116 Newsprint d 
96 6 , FREIGHT RATES: Tramps a76 
7 87 s Tankers b76 
10 103 IMPORT PRICES (A) 4 77 
Import Prices (B) a 78 
Gross FREIGHT EARNINGS a798 
Suips’ EXPENSES ABROAD b79 
°Eff May 3 rate 4.50 
OFFICE CHECKING SYSTEM and the Post Orrice SavIncs SYSTEM 
in billior f kronor Or innual data are available on the assets of 
the systen 
P. O. Checking System 193 1948 1950 1951 1952 1953 1954 1955 
Cash 29 ‘ 39 43 ‘ 65 
Claims on Government ( ) ' 59 14 73 52 
Claims on Mur palities t 2 8 5a 60 ? 56 
Claims on Private Se / } ’ 22 2 a8 38 
Assets ~ Liabilities : 49 ) “ 2 2.06 2.12 
Monetary Deposits 8 8 48 ‘ - 2 205 2.1 
Business & Ind . 4 a3 a4 1.91 
Othe 8 ' 21 2 
P. O. Savings System 
Cast s ‘ ‘ g 1 
Claime Gove ment ( ) ~ s ® 49 42 
sims on Municipalities 8 22 2 ..28 
Claime Private Se / \ 8 88 2 4 1.56 
Aesete ~ Liabilities at 2.19 Z 2 2.91 3.9 3.31 
avings Deposits é } 4 232 264 2.8 302 3.22 
of which Interest Duc ‘ ‘ 07 07 10 
Exceeds /FS line 5¢ amounts terest due but not yet added 
Life Insurance: Data relate to Swedish business of Swedish com- 
panies. Foreign busine Swedist npanies and Swedish business of 
foreign mpanies are negligible Data entered for 1937 refer to 1938 


17 


Interest, Prices, Production: The Bank of Sweden ordinarily quotes 
both a Discount Rate for its own discounts and a Rediscount Rate for 
discounts of eligible Commercial Bank Paper. Changes in the Discount 
Rate are usually followed by changes in the lending and deposit rates 
of the Commercial Banks. Since June 1952 there has been no established 
rate for the Bank’s rediscounts for Commercial Banks, but the rate has 
been determined by market conditions at the time of the discount. The 
volume of rediscounts is ordinarily small. The Discount Rate (in per cent 
per annum) and dates of establishment 





933 Feb 9, 194 Nov 22, 1956 4.00 
, 1939 1. 19 "| 1 ) 5 
May 1 40 20, 19 Ma 58 ‘ 
May 29. 1941 Apr 19 ’ 
The yield of 3 per cent Perpetual Bonds (averages of daily rates) is 


quoted as an indication of the long-term domestic rate of interest 
SHARE Prices: End of month prices of shares in Stockholm; quarterly and 
annual data are averages of the monthly data. The indexes are weighted 
price relatives with end of the preceding year market values as weights, 
chained from year to year 
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Switzerland INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


hp 1956 +++++++++ By Quarters 
1937 v\ 1950 1951 1952 1953 1954 1955 1956 1957 I Il ill IV 





1956 1957 1958 ; Francs per US Dollar 
4 1 4.324 4.289 1.369 4.28 4.288 4.28 1,28 { s 4 8 4.284 4.285 4.284 4.28 
Gold and Foreign Exchange 


Villior of US Dollars 
2500 


10 4 1.580 1.624 1,66 1.768 1,837 46 1.893 1,393 
11 169 1,441 1,440 1,47: l ® 1,612 1 ,690 1,78 1, 888 1,692 1,684 1,736 1,787 
12 650 1,381 1 , 38 1,358 1,406 1,461 1,545 |. 641 1,706 1,555 1,536 1,099 1,641 
20 13. «119 60 114 122 151 145 146 182 13 147 13 146 
teases 14 ) 139 204 195 240 ro? 15¢ 106 106 
15 R9 64 53 > 2 y 2 a5 3 
16 49 140 143 188 173 104 72 
- 4 i a . 112 18 168 104 f 18 97 84 82 16 
Monetary Survey r f Francs 
40 20 3.21 6.83 1] Tae 7.64 94 9 % 19 0) 97 xi) x. 02 8.19 
21 l 4 l ‘ j 1.64 1.70 I ‘ 0 » 99 » 99 » 76 
2? 14.8 x 9 4 ‘) t) 21.98 0 1.84 in » », O68 of AS ; 8] 26.58 
23 0) 3 4 7 10 15 14 17 19 41 44 4s 47 
PT on non on > 19.9 7.13 8 SF 9.58 11.72 3 34 5.43 18 00 1.96 95.49 16.01 36.60 38.00 
ere wes 24 4.80 11.4 1.9 31 12.84 13.20 13.6 14.61 14.99 18.55 18.67 18.94 14.61 
—— 2512.78 12.4¢ 14.34 15.86 16.8 18.31 19.4 i] 18.70 18.91 19.13 19.45 
26a 07 17 ) 13 17 OR 09 09 
26b_ —«.01 49 O8 lf 2 ’ 61 61 
27 14 R9 1.9 1.96 > 0 12 f if >.28 ,.3l 2.31 ,. 36 
20} 28 12 69 9 6 62 78 90 88 1 ( 96 1.12 1.22 Ss 
as 29 rf q ) { 40) , ) i 
I ns of Frar 

a a aati 30 19 f f f 6.61 6.9 8 16 7 2 2 7 | 
31 0 04 1 1 04 04 05 04 04 0 
sa 32 0 9 9 if 28 13 18 15 46 
33 0 OF 04 04 O4 ( Of 04 0? Oo8 ov 06 
> 3. 34 6.64 6 . 6F 6.78 6.98 l 8 5 7.64 7.56 7.76 8.32 
34 6.44 6.4¢ ( . f 10) 5 7.33 7 i ‘ 4 8.10 
: 35 (1 1. 6f 1.9 1 { 8 93 ». 26 5.2 5.39 81 
36 ] , 1 ] j j 4 ] HY | 4 ; ‘y z 07 2 og ] 2 29 
a 1.60 1.04 bed l bat 1 .2¢ f l 1.8 l 1.50 1.60 1.5 
0 i b 0 19 Os Lf ¢ 61 
; ; ' 1 ' Os 09 | 6 6 9 4 } 09 
P d 04 8 1 04 of 02) { .02 
6 37 ( 6 84 1.0 9 f if 46 
l i 1 38 4 6 i 1 i ; 42 1 4 i 

Deposit Money Banks 


+ 7er 
: A BANK 


10 98 RI : 9 1. 1.19 1.2 { 1.19 1.1 1.1 1.24 


41 f f lf j q ) ] j 14 
42 2.75 94 6.39 6.66 6.8 7.20 ’ eL 3 64 1.7 7.84 7.90 8.16 
1.25 = 4.0 6.9 ..8 . 8.52 9.11 9.67 10.4 9.23 9.27 9.32 9.67 
43a 1.69 9 1.0% 4.14 41.28 1.28 i i.9 ] 4.7% 4.85 4.99 4.94 


{ 
A3b S 1.2 1.69 1.86 ». 08 9 14 96 2.33 2.36 33 2.44 
= 43c 9 x4 x9 9x 1.04 1.0 1.1¢ 1.18 f 1.18 1.18 1.18 1.18 
! 44 f 66 6 70 { x0) 86 90 8] R4 84 86 
| Biulions of Franca 
. 5 6¢ ( l 84 34 40 4 44 63 rl 40 41 44 
ial aL & SAVONGS Bane 16a 3 63 66 l 70 8 89 1.06 71 71 RO) 89 
46b12 . 0 12.14 l 13.40 14.91 15.77 16.90 17.96 18.9 VARY 17.62 17.76 17.96 
25} z= 1 l Sy 14.64 l¢ } 17.1% i ‘4 19.60 AY. 94 18.65 18.93 19.31 19.60 
47a 89 9 f 1.44 f 1.69 l Laan l 1 1.72 1.74 1.74 1.71 
47b 6.00 f 5 6.66 04 93 8.53 y 9.94 10.4 9.53 9. 6 9.78 9.94 
op | TOTAL ASSETS chasy A7c 5.08 4.0 4 1.64 04 5.17 49 89 fi 5.66 5.72 ». 83 ).89 


48 1.4 1.23 1.24 1.27 1.85 1.88 1.46 1.50 1.56 1.46 1.47 1.48 1.50 
i 19 5 


Life Insurance Billions of Franc 
PREMIUM RECEIPTS 50a 38 0 54 8 62 69 
INVESTMENT INCOME 50b l l 17 2 
BENEFIT PAYMENTS 4 50c 14 13 l 16 16 17 x 

Increase in Total Asset 50 2% 94 29 »g 
CLAIMS ON GOVERNMENT 51 8 s - 83 81 89 
CLAIMS ON LOCAL GOv’Ts -_ 
CL 


~ 


™ . 52 44 9] l SBE 5.59 84 
AIMS ON PRIVATE SECTOR. |! , P ; , 
Of Which: Policy Loans a 19 lf f l 17 18 18 

REAL ESTATE 53 11 | 47 4 62 73 } 

MONEY AND QUASI-MONEY 54 OF Of 06 0 0 08 

UNCLASSIFIED ASSETS 55 l 4 , 6 ; 


Total Assets 5 2.70 1.3 1.56 4.8 5.14 547 
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1957 +++++++++ By Quarters 1957 «+ +++++++++ By Months 1958 «++++++++ By Months 
I I il IV Sept Oct Nov Dec Jan Feb Mar Apr 
End of Period 
4.285 284 4.284 4.285 4.284 4.284 4.284 4.285 4.284 4.284 4.284 4.284 Exchange Rate 
End of Period Gold and Foreign Exchange 
OFFICIAL HOLDINGS 10 
1,717 1,756 1,819 1,888 819 1,825 1,818 1,888 1,852 1,851 1,861 1,902 National Bank il 
1,602 1,599 1,690 1,706 1,690 1,698 1,683 1,706 1,715 1,721 1,708 1,770 Gold 12 
ll 157 129 182 129 27 130 182 137 130 152 132 Foreign Exchange 13 
Treasury 14 
5 5 35 12 35 35 a5 12 12 12 12 Gold 15 
Foreign Exchange 16 
4) 41 18 41 37 27 18 4 Net EPU Position 1 a 
End of Period Monetary Survey 
7.82 7.92 8.20 8.30 8.20 8.21 8.11 8.30 8.09 8.07 8.10 FOREIGN ASSETS 4 20 
2.52 Btn 2.84 §.32 2.84 2.90 2.96 3.32 3.27 $15 CLAIMS ON GOVERNMENT 4 21 
26.77 27.16 27.35 27.85 27.385 7.44 27.58 7.85 27.90 27.94 CLAIMS ON PRIVATE SECTOR 22 
45 47 0 19 50 55 8 19 41 13 UNCLASSIFIED ASSETS 23 
17.56 $8.26 38.89 19.96 38.89 9.10 59 23 19 96 39 .67 39.59 Assets = Liabilities Zz 
14.23 14.44 14.55 14.99 14.55 14.70 14.66 14.99 14.69 14.64 MONEY 24 
19.92 20.35 20.66 1.4 0) 66 20.79 21.00 21.41 21.71 21.90 QUASI- MONEY 25 
PAYMENTS AGREEMENTS a26 
GOVERNMENT DEPOSITS b26 
2.40 2.41 2.41 2.46 2.41 2.41 2.41 2.46 2.48 2.48 CAPITAL ACCOUNTS 27 
1.01 1.06 1.27 1.10 ey 1.20 1.16 1.10 79 7 UNCLASSIFIED LIABILITIES 28 
Related Data 
40 42 49 18 85 39 6 39 16 32 ; BANK CLEARINGS 29 
End of Period National Bank 
43 7.60 7.87 8.16 7.87 7.89 7.84 8.16 8.01 8.00 8.05 8.23 FOREIGN ASSETS 30 
05 04 04 04 04 04 04 04 04 04 04 04 CLAIM ON GOVERNMENT 31 
16 20 16 28 16 16 18 28 16 15 15 14 CLAIMS ON PRIVATE SECTOR 32 
03 02 02 04 02 02 01 04 .01 01 02 02 CLAIMS ON BANKS 33 
A: 7.89 8.12 8.56 8.12 8.16 8.12 8.56 8.26 8.24 8.28 8.46 Assets = Liabilities z 
50 7.66 7.89 8.32 7.89 7.92 7.88 8.32 8.04 8.01 8.05 8.23. MONETARY LIABILITIES 34 
49 5.64 ». 60 5.93 ;. 60 5.62 5.71 93 5.49 5.50 ». 56 5.51 In: Notes 35 
>.O1 2.02 2.20 2.09 2.28 2.30 2.17 2.39 2.54 2.51 2.49 2.72 Deposits 36 
1.62 1.68 1.85 1.83 1.85 1.92 1.79 1.83 2.19 2.12 2.14 2.36 Banks o 
j Government b 
39 34 43 56 43 38 38 6 35 39 a5 16 Payments Agreements c 
( Other d 
Related Data 
TREASURY: Foreign Assets 37 
43 .43 43 15 43 43 43 15 45 15 15 Coin Issued 38 


Deposit Money Banks 
End of Period LARGE BANKS 





1.15 1.24 1.47 1.38 1.37 1.26 1.47 1.45 1.38 1.39 CASH 40 
16 17 19 .18 19 19 .19 17 17 17 CLAIMS ON LOCAL GOVERNMENT 41 
8.40 8.48 8.64 8.50 8.52 8.59 8.64 8.79 8.81 8.77 CLAIMS ON PRIVATE SECTOR 42 
9.81 10.01 10.42 10.18 10.23 10.18 10.42 10.53 10.47 10.44 Assets = Liabilities z 
5.15 5.15 5.15 5.2 5.29 5.24 §.15 5.38 5.43 5.39 SIGHT Deposits a43 
2.51 2.61 2.96 2.72 2.76 2.80 2.96 2.99 3.01 3.00 TIME AND SAVINGS DEPOSITS b43 
1.20 1.20 1.26 1.24 1.25 1.26 1.26 1.28 1.30 1.32 BONDS c43 
87 87 90 87 87 87 .90 96 90 90 CAPITAL ACCOUNTS 44 
End of Period CANTONAL, LOCAL & SAVINGS BKs. 
51 48 55 63 55 62 61 63 79 90 CASH 45 
R5 90 98 1.06 98 1.01 1.04 1.06 1.04 1.01 CLAIMS ON LOCAL GOVERNMENT.. 246 
18.21 18.48 18.69 18.93 18.69 18.76 18.82 18.93 18.94 18.98 CLAIMS ON PRIVATE SECTOR b46 
19.84 20.18 20.57 20.94 20.57 20.76 20.85 20.94 21.05 21.18 Assets = Liabilities p 2 
1.72 1.74 1.74 1.74 1.74 1.82 1.76 1.74 1.73 1.72 SIGHT DEPOSITS a47 
10.06 10.12 10.21 10.42 10.21 10.21 10.25 10.42 10.49 10.53 TIME AND SAVINGS DEPOSITS b47 
6.16 6.41 6.50 6.77 6.50 6.56 6.69 6.77 6.94 7.05 BONDS c47 
1.52 1.53 1.53 1.56 1.53 1.53 1.54 1.56 1.58 1.58 CAPITAL ACCOUNTS 48 
Post OFFICE 
1.44 1.49 1.54 1.72 1.54 1.54 1.52 1.72 1.64 1.54 1.60 CHECKING DEPOSITS 49 
Population: 4.2 million in 1937; 5.1 million in 1957 owned assets in the US and Canada. Other exchange was sold in the free 
market in which the dollar was quoted at a discount ranging from 
Exchange Rates: Since 1940 the rate for the US dollar has been approximately 30 per cent in early 1946 to 7 per cent in September 1949. 
between 4.28 and 4.37 frances per dollar, with the spread since late 1952 ; 
confined to approximately 4.284 and 4.305 francs. Rates quoted refer to Annual averages of rates for the US dolar, in frances per dollar: 
the buying rate, with the selling rate normally quoted at .00375-.005 ‘ ' 
francs above the buying rate. The parity of the franc is equivalent to as ; - ‘oon 3 = 
4.873 frances per dollar. The National Bank buying and selling limits 1939 4.438 1951 4.835 
are 4.28 and 4.46 francs per dollar. In practice, however, the rate has sant : pen i = 
been maintained within the much narrower limits given above 1942-43 4.300 1954 4.287 
1944-45 4.290 1955 4.285 
From the end of World War II to September 1949 importers were re- kose-<8 +. a" ; a 
uired to purchase exchange at the rate discussed above and the National 7 7 
Bank would purchase only proceeds of authorized exports, certain IFS conversion factors for gold holdings are 4.122 in 1937 and 4.327 
invisible receipts covered in payments agreements, fixed amounts of for 1948 to date. IFS conversion factors for foreign exchange and trade 
dollar exchange from travellers, and income from certified Swiss statistics are 4.32 and 4.36 in 1937 and 4.30 for 1948 to date. 
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Switzerland INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


4.5 Sis 1956 ++++++++-+ By Quarters 
1937 y\ 1950 1951 1952 1953 1954 1955 1956 1957 I Il iil IV 


Per Cent 
60 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 2 50 1.50 1.50 1.50 1.50 
61 3.41 2.67 oud u. 84 2.59 2.6 2.04 5.1 5.6 2.94 3.10 3.20 3.22 


1955 100 
62 62 88 106 105 100 111 131 14 144 137 144 150 150 
63a 58 95 107 104 100 101 101 103 10 102 103 104 105 
63b 60 96 100 101 100 101 103 10° 10 103 105 106 106 
64 59 94 98 101 100 101 102 10 10 102 103 104 104 
65 50 94 96 99 100 101 102 10 103 104 10 106 
66 12 89 98 100 100 102 LOE 1] l 108 111 112 113 


Villions of Francs 





70 1,286 1] 4,690 4,748 », 163 64 616 6,19 OZ 1,424 1,474 1,509 1,788 
71 1.804 4 f 1 »,19 054 2 6.39 7.590 8 442 1,665 1,878 1,902 2,145 
-—-~ 
mS ae’? . 19538 =100 
7 ™ 79 a7 ‘ ; . 
ow 72 »4 7 94 90 100 1¢ 116 128 116 123 125 148 
73 65 10] 111 97 100 116 3 151] 6 135 148 153 168 
' 74 42 98 103 103 100 99 97 96 is 97 95 95 95 
—_ a oce 75 } R9 l 105 100 99 98 101 100 101 101 102 
76 56 95 1] 107 100 100 9R 10] 99 101 101 104 
Government Finance Mi Fr 
DEFICIT OR SURPLUS 80 8 { 2 9 49 
Revenue a 170 1,98 2,286 yA 2,560 yf Sie 
Expenditure b 1,88 0 307 8 {82 62 
SALES OF FOREIGN ASSETS: a 81 84 8 8 288 f 94 6f 
FINANCING 
Net Borrowing 82 258 29 79 3] 14 
Use of Cash Balances 83 12 3 ) 40) . 








DEBT 84 2,589 1,777 7, B0€ 7,727 7,759 7,77 f 472 
National Income Bil f Fr 
NATIONAL INCOME 90 f 19.19 0.32 19 22-6 { f 
Gross NATIONAL PRODUCT 91 95.52 26 

Export Surplus 92 1.06 6E 


Gov’t Consumption 93 3.10 3 20 
Gross Investment 94 5.40 6.00 
Private Consumption 95 15.96 16.91 
































Gold and Foreign Exchange: The NATIONAL BANK'S FOREIGN I ‘ ire of interna etary deve ents in Swit 
CHANGE is all US dollars. The TREASURY'S FOREIGN I HANGE repre how nt tion of Switzerlar 
sents net balances on Payments and Clearing Agreement A ints and national finar enter il EIGN ASSETS include |} 
Switzerland’s net EPU Position. Claims against Germany that were cat lreasury, and an offsetting deduction is made from 4 C1 
celled in 1952, amounting to 872 n n Sw frane re ex led fron GOVERNMENT, i.e., the Treasur net gold and foreign exchar 
the data througho it the j a NE KE} I ‘ ¢ are considered t ; gir tior esulting equ 
credit extended to EPI data ir ne é f . } the borrowing r hanl ee Y ' Exchange Fund in ( . 
position after the settlement in respect of that month; hence they ma treatment of a similar probler Amounts equal to the ry coin in 
] I ! 1 ] isu 1 
be larger than the amounts shown in line 16 cire on and deposits with the Post Office, that are directly made avail 
Dollars as Reported by US able to the government are a ncluded. Since Claims on Local Govern 
TOTA 108 TERM LONG-TeRrm ment cannot be separated from Clair n the Central Government in the 
Tot f vise balance sheet f the National Ba ( ain yi I ( il Government 
a poy aes oy are included in this serie issets = Liabilities is the sum of the compar 
on ane Sank able items in the sections below, including Treasury coin, less claims of 
1987 2 the National Bank on the other banks and Cash holdings of the other 
1949 BGR : f banks. Liabilities of the Other Banks to the National Bank cannot be 
1960 61 ‘2 8 recognized in the balance sheets of the bar asatiy, thels 
9f 69 ‘ i med - : 
4 : . : liabilities to the rest of the econor are presumab stated hy tl] 
1952 ER 64 > 46 i ima a y this 
1953 ” 674 f 4 small amount. MONEY prises the total Currenc sue of the National 
1964 710 672 552 38 3ank, Sight Deposits with the banl ncluded in the sections below, 
1956 March 803 733 98 70 freasury coin, and Deposits with the Post Office. The data can also be 
June 853 73€ 98 117 classified as follows (in billions of francs 
September 938 812 672 126 
de nber 967 € 8 l 5 
— — € 06’ 8 684 13 1950 1951 1952 1953 1954 1955 1956 1957 
June 4 651 3 Currene 28 18 t . 4 6.24 
September a6 . ; ; Deposit Mone 6.4 6.64 6.8 > 69 R 26 ‘ 
December Money 11.43 11.92 12.31 12 84 13.20 13.63 14.60 14.99 
DOLLARS AS REPORTED By US: Owing to the international role of +} cs » ee 
the Private Banks the data on Dollars Reported by the US do not pri ee ray ae nee See pare = 
's I veratates t) , ¢ Suiteerland by an amount e ty : 
vide a good indication o ng f Sy re ient A the 1937 e \ é , r ‘ ind by ana am equa » the 
. _ eo "ur nev holdings ¢ tr r r t si) y ‘i ics at thee 
data include holdings of For these reasons the data do not of 198 3 weer river <class ge He's pitta 1 francs at the end 
have the same meaning as they do for other countries and are not re ~ t 1 t Aer gh a 7 ( M ed T — 
. ~ a lg 1e ) n rivi: t aT E T AS \ 5 “rT rie iY > ¢ 
ported on the Country Page. SHoRT-TERM: Are deposits and short-tern ees oe ee QuASI-MONEY comprises Time and 
cas ae abe : Sie ; Savings deposits with, and Bond the Deposit Money Bank 1 UN 
obligations held for Swiss account, as reported by all banks in the US ee ate ep LIABILIT! : +} 1 1 
The amounts reported as owing to the Swiss Government i hide LASSIFIED LIABILITIES are larger in e quarterly and monthly data 
‘ zg a an a than in the annu data becat ; oe ‘ aie ts I bil 
considerably larger than the Foreign Exchange holdings « e National 1d G ee eee a gp ee ——— 
Bank, as the holdings of the “Private Banks’’, for which no data are ee ae ener rT ; oe a ae, ae BANK 


CLEARINGS are monthly total and averages of monthly totals of clear 


available, are large (see Monetary Survey LONG-TERM: US Govern . : 
; ings through eight clearing house 


ment securities with original maturities of more than one year 


Monetary Survey: A consolidation of the accounts of the National The National Bank: CLAIMS ON PRIVATE SECTOR are discounts 











a 
Bank, the Deposit Money Banks, and the Treasury’s foreign as and advances against securities (approximately 90 per cent government 
and coin issue. The banks in the consolidation include the great majority securities Some of these discounts are made for banks. CLAIMS ON 
of the banking institutions in Switzerland that have monetary liabilities to BANKS do not include some discounts included in Claims on the Private 
Swiss residents. They exclude, however, a large number of Private Banks Sector. Asset Liabilities is the total of the balance sheet items reported 
for whom no data are available. These engage actively in the Swiss and by the National Bank PAYMENTS AGREEMENTS DEPOSITS represent 
foreign capital markets. Thus, the data in the Monetary Survey give a Switzerland's liabilities on account of outstanding payments agreements 
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1957 «++++++++ By Quarters 1957 «+++++++++ By Months 





I i Ill IV Sept Oct Nov Dec 
Per Cent 

1.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 
3.26 3.67 3.86 3.81 3.92 3.92 3.84 3.67 
1963 = 100 

154 153 144 126 136 121 126 130 

105 106 105 105 105 105 105 104 

106 108 107 109 108 108 109 109 

104 105 106 107 106 106 107 107 

107 107 108 108 

114 116 118 117 118 117 
Millions of France 
1,618 1,638 1,640 1,807 558 601 600 
2,190 2,160 2,063 2 030 654 666 652 
1963 = 100 

134 133 133 147 134 147 149 146 

169 161 157 155 152 161 152 152 

97 97 98 99 > 99<« 
103 104 103 103 >» 103< 
104 104 102 101 101 101 100 49 


No information is available on the nature of the OTHER DEPosITs re 


ported by the National Bank PREASURY COIN ex ides gold coir 


Deposit Money Banks: LARGE BANKS: are the five banks that perform 
the largest part of the domestic banking business. Assets = Liabilities is 
the total of their balance sheet items less inter-bank iten 1,047 million 
francs at the end of 1953 CANTONAL BANKS limit their activities to 
individual provinces and LOCAL AND SAVINGS BANKS are smal! institu 
tions organized primarily by municipalities and cooperatives. Beginning 
1953 the coverage of the data was extended from 20 to 29 institutions 
Revised data for the first three quarters of 1955 are JFS estimates 
Assets = Liabilities is the total of the balance sheet items less inter-bank 
accounts (309 million francs at the end of 1954 


Life Insurance: Assets data cover Swiss and foreign business of Swiss 
companies. Foreign business of Swiss companies is about 10 per cent 
of their total business; Swiss business of foreign companies is negligible 
Reinsurance companies are not included and hence the assets data are 
somewhat understated. «1 Benefit Payments include pol dividends 
and share dividends 





Interest, Prices, Production: The Discount Rate of the National 
Bank is the rate at which the Bank rediscounts eligible commercial 
paper. The volume of discounts is ordinarily very small. The weighted 
average of the yields to maturity of 12 Government and Federal Railway 
bonds with maturities of at least 5 years, is quoted as an indication of 
the domestic rate of interest. Monthly and quarterly data are averages 
of all Friday quotations; annual data are averages of daily quotations 
Discount Rates in (per cent per annum) and dates of establishment 

June 1938 2 fi N 26. 1996 1 


Sept 9, 1936 2.00 May 19 2.50 


SHARE Prices: Data are Zurich, Basle, and 
Geneva. Index is weight by the market value of shares outstanding, 
adjusted for share dividends, rights, new capital, and 


The wholesal 





verages of Friday prices 





imilar changes 






le price index refers to the prices of Home and Import 
Goods weighted by domestic consumption in 1926 and 1927 Imports 
have 44 per cent of the weights. The index includes foods and raw 
materials only. The Wage index refers to hourly rates paid in manu 
facturing and construction, inclusive of cost of living allowances 


International Trade: Customs data are adjusted by JFS to exclude 
relatively small amounts of gold. Exports include only those re-exports 
that have previously cleared customs as imports; imports include direct 
imports for home use plus withdrawals from customs warehouses. The 
trade indexes agree with the customs data. Both the Volume and Price 
indexes (Series A) are Laspeyres indexes Weights beginning 1950 
refer to 1948 /50; before 1950 to 1938 for the volume and to 1929 /38 for 
the price indexes (Series A Entries for 1937 refer to 1938. The index 
of Import Prices (Series B) is a component of the wholesale price index 
of Home and Import Goods; it covers only foods and raw materials 


BALANCE OF PAYMENTS: The data summarize the IMF Yearhook 
statement The statement treats the private Swiss banks as Swiss 
residents and hence accounts for changes in their holdings of US dollars 
and other foreign exchange. These banks, however, are largely inter- 


Switzerland 


1958 ++ ++ «eee+ By Months 


Jan Feb Mar Apr 


Interest, Prices, Production 





50 2.50 2.50 2.50 NATIONAL BANK DISCOUNT RATE 60 
59 3.48 3.37 }.24 GOVERNMENT BoNnD YIELD 61 
130 130 129 128 SHARE PRICES 62 
103 103 103 103. Prices: Home and Import Goods a63 
108 108 108 108 Home Goods b63 
106 106 106 196 Cost or LIVING 64 
WAGES 65 
116 EMPLOYMENT 66 

International Trade 
AR& 514 92 l EXPORTS 70 
614 578 641 631 Imports, cif 71 
12 1 i4 VOLUME OF EXPORTS 72 
144 136 0 VOLUME OF IMPORTS 73 
> 101< EXPORT PRICES (A 74 
>» 102< IMPORT PRICES (A 75 
} G6 IMPORT PRICES (B 76 


national banks and are therefore not included in JFS data on Swiss 
banking nor are their dollar and foreign exchange holdings accounted 








for elsewhere in [FS In Millions of Swiss Franes 
1952 1953 1954 1955 1956 
Goods and Services 673 1,440 1,063 662 125 
Exports, fot 4,748 5.163 5,264 5.616 6,196 
Imports, cif 193 4 5,687 197 7.590 
Foreign travel (net 360 160 510 8 636 
Transportation (net 80 a 87 113 126 
Invest ment income (net 34¢ 41 510 515 BRO 
Othe net 338 22) 279 235 179 
Private Donations 
Private Capital 581 508 835 1, 261 1,511 
Official Donations 
Official and Bank Capital 568 851 313 724 526 
Long-terr apital 
Mcial and bank loans extended 1 49 28 345 192 
Other 136 28 86 64 104 
Short-term capital 
EPU credit baiance (increase 98 304 58 275 120 
Net liabilities to payments agreements 
es 213 73 43 26 24 
l oO r assets (increase 
National Bank 263 31 28 26 8 
Other banks and ¢ ernment (net 208 160 152 3 240 
Monetary gold (increase 5 208 237 363 291 
Net Errors and Omissions 476 al 85 1,323 1,912 
} 4 i tions a aded goods and services ? Mainly contractual 


Government Finance: Data represent Treasury cash accounts 1s SALES 
OF FOREIGN ASSETS: Swiss Government accounts include purchases of 
foreign exchange arising from EPU and payments and clearing agree- 
ments obligations as expenditure; they also include changes in Treasury 
gold holdings as a part of the change in Treasury cash balances. In J/FS 
increases or decreases in Treasury gold and foreign exchange are reported 
as an item, which, like a deficit or surplus, requires or provides finance 
Data reported here represent cash transactions, hence differences be- 
tween these data and the period to period changes in balances of Treasury 
gold and foreign exchange holdings reported in the Monetary Survey 
IFS line 37) represent for the most part, write-offs, book losses, funding 
operations, and other non-cash bookkeeping transactions 1937 data 
refer to 1938 


National Income: The data are as collected by the UN and reassembled 
for /FS. Owing to the unavailability of national account data on govern- 
ment revenue and government transfer payments and on government 
investment expenditures, it is not possible to determine the national 
income measurement comparable to the /FS government deficit nor to 
separate private investment from total investment. Hence, it is not 
possible to measure the gross inflationary factors: export surplus, govern- 
ment deficit, and private investment. The Export Surplus reported here 
includes goods and services, including net factor income from abroad, 
and is therefore equal in concept to the balance on goods and services 
reported in the balance of payments. 
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1958 ++++++ee++ By Months 


Syria 





I Il Il IV Sept Oct Nov Dec Jan Feb Mar Apr 
US Dollar: End of Period 
3.58 3.58 3.58 3.58 3.58 3.58 3.58 3.58 3.58 3.58 3.58 3.58 Exchange Rate I 
of one US Dollar at Official Rates Cross RATES 
3.57 3.57 3.56 3.58 3.56 3.56 3.56 3.58 3.61 3.63 3.60 3.59 Pound Sterling a2 
3.49 3.46 3.52 3.42 3.52 3.53 3.42 $.42 3.41 3.43 3.41 4.38 French France b2 
Lebanese Pound 
1.13 1.13 1.15 1.13 1.15 1.14 1.13 1.13 1.15 1.15 1.14 1.14 Lebanese Pound 3 
End of Period Gold and Foreign Exchange 
2 38 13 4 13 42 51 4 CENTRAL BANK 10 
19 19 19 4 19 19 24 24 Gold il 
33 ») 24 0 24 23 27 0 Foreign Exchange 12 
2 12 14 16 14 14 16 16 COMMERCIAL BANKS 4 13 
64 50 58 0 58 56 67 70 TOTAL 14 
Related Data from Other Sources 
3 3.5 DOLLARS AS REPORTED By US 4 15 
1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 Net IMF Position 4 16 
End of Period Monetary Survey 4 
237 197 229 269 229 226 261 69 FOREIGN ASSETS 20 
a 9 , . . ons _ , CLAIMS ON GOVERNMENT 21 
328 342 344 334 344 348 349 34 ) CLAIMS ON OFFICIAL ENTITIES 22 
454 476 464 492 164 505 494 492 CLAIMS ON PRIVATE SECTOR 23 
1,027 1,015 1,036 1,095 ,036 1,080 1,104 1,095 Assets = Liabilities z 
518 523 534 593 534 559 584 93 MONEY 24 
QUASI-MONEY 
86 77 76 74 76 80 73 74 In Syrian Pounds a25 
7 6 ~ 4 > 4 4 / In Foreign Currency b25 
GOVERNMENT DEPosITs 
200 186 180 149 180 159 161 149 In Syrian Pounds a26 
1 In Foreign Currenc b26 
FOREIGN MONETARY LIABILITIES 
10 10 8 8 8 9 10 8 In Syrian Pounds a27 
In Foreign Currency b27 
CAPITAL ACCOUNTS 
73 76 83 94 83 91 86 94 Government a28 
132 132 148 156 148 153 169 156 Foreigners b28 
End of Period Central Bank 1 
194 155 177 216 177 175 203 216 CLAIMS ON FOREIGNERS 30 
9 e109 . ” ‘ a sein j CLAIMS ON GOVERNMENT 31 
328 4c 343 ue 343 348 349 pcs { CLAIMS ON OFFICIAL ENTITIES 32 
118 177 153 141 153 181 139 141 CLAIMS ON PRIVATE SECTOR 33 
53 40 32 40 CLAIMS ON BANKS 34 
693 676 676 729 676 707 72% 729 Assets = Liabilities Zz 
606 594 591 635 591 613 629 635 MONETARY LIABILITIES 35 
29 22 17 46 17 28 26 46 To: Banks a 
409 416 423 467 423 52 468 467 Private Sector b 
168 156 151 122 151 133 135 122 Government e 
FOREIGN CURRENCY DEPOSITS 
] Government 36 
70 74 80 R9 80 88 83 89 CAPITAL ACCOUNTS 37 
End of Period Commercial Banks 
33 25 24 16 24 35 30 16 CASH 40 
42 42 52 53 52 51 58 53 CLAIMS ON FOREIGNERS 4l 
} » { } CLAIMS ON GOVERNMENT 42 
‘ s } ‘ . CLAIMS ON OFFICIAL ENTITIES 43 
336 298 311 352 311 324 356 352 CLAIMS ON PRIVATE SECTOR 44 
415 370 392 152 392 410 143 452 Assets = Liabilities z 
151 147 148 161 148 142 152 161 MONETARY DEPOSITS 45 
115 114 116 131 116 112 23 131 Private Sector a 
82 29 29 26 29 26 26 26 Government & Official Entities b 
4 3 3 3 4 3 Foreigners ¢ 
QUASI-MONETARY DEPOSITS 
86 76 76 73 76 80 72 73 In Syrian Pounds a46 
7 6 8 9 8 9 4 9 In Foreign Currency b46 
CAPITAL ACCOUNTS 
3 2 3 4 3 4 4 4 Government a47 
121 128 148 156 148 153 169 156 Foreign b47 
53 10 10 50 10 17 37 50 CREDIT FROM CENTRAL BANK 48 
1953 = 100 Prices 
101 95 9] 85 90 92 80 83 89 WHOLESALE PRICES 60 
115 110 116 115 118 118 113 113 117 Cost or LIVING 61 
— 223 - - - — oa 
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20 70 26 319 367 29 14 63 } 13¢ 79 163 184 
a 134 143 143 262 16 7 20 6 66 
-” b 4 7 27 } 38 4 & 15 10 
c } 38 9] 13 6 | 28 37 
d 34 98 8 73 l 56 5 
71 l 411 434 93 61 630 607 1 164 168 143 
80! Millions of US Dollar 
72? : » - . 7 ? 1 4 » ° f 
6. «1956 1957 m is = ae 98.1 116.0 147.9 143 08.2 . vd 66.0 46.1 51.3 
73 «40.9 133 .{ 138.4 130.7 174.2 179 18 l 46 19.0 0.0 42.6 
5 
23 sane . 153 100 
74a 4 0 100 78 6 104 176 () 15 176 
74b 67 76 100 106 6 170 RS 44 237 165 
74c i 4 100 129 ] 90 146 206 
74d 1] 91 100 281 19 196 f 14 92 173 
75a 12 186 124 100 11] 9x 93 101 9 90 MS 
. 75b 113 136 87 100 112 111 
5 75¢ 78 § 126 100 Rhy 04 104 0 10) 101 103 
+ Ld Oe a9 144 122 100 83 122 04 11 | 96 91 
Population: 2.4 million in 1938; 3.9 million in 1956 s DOLLARS AS REPORTED By US hort-term obligation 
Exchange Rates: Quotations refer to selling rates. Dollar quotations for held for Syrian account ep n the New York 
1948 through 1953 are for official and free rate; thereafter free rates on Federal Reserve District. 4s Ni V is Syr juota (6.5 
, . y ‘ ‘ r rY \ ’ ‘ ’ 
The free market rate was officially recognized in August 1948 and sine« nm " n dolla linus IMEI au pound e., the gold 
then its use has been continuously expanded first authorized. the ubscription and repurchase ! ac int The entrie 
free rate was made applicable to all import rade remittance epresent resources Made avauabic | 2 not t r that 
but to only 80 per cent of export proces d ent of the on S ria! ay iraw Che data reported fr Svriar ree j t ir cle 
currency requirements of foreign oil concessions in the intr} Ir e net IMF p ; 
November 1948 the portion of export proceeds salable at the free rate 
was increased from 80 to 90 per cent and by September 1949 to a 4s Monetary Survey: Syriar netary data are cor lated into twe 
exchange proceeds except those from sales of local currer to the con tatements, one fying assets and liabilities by econot ector 
cession companies. In April 1951 use of the free rate for 20 per cent of ind the other fying all assets and liabilities by type of yunt 
the local currency requirements of the foreign conce ns was discon The liabilitic ta in the two statements are also classified into monetary 
tinued and all such local expenditures had to be met at the official buying and non-mone ibilities and into liabilities in Syrian pounds and in 
rate. In November 1955 the free rate was authorized for all their foreign currer he tw tatements are summarized below of Marck 
purchases. 1956 (in 1 ns of pound 
Throughout the postwar period the cross rates on the free ket have 
been broken, i.e., out of line with parity cross rates. Fror y 1950 t Ansiyals by Econcente Sector Analysie by Type of Account 
February 1953 the Exchange Office uired exporters t ster their Gold . 40.9 
receipts of exchange in each currency for certain exports and use then ” Sangin’ Conaoman 5 
for specified imports or, if they wished to sell, to sell them to the bank Revaluat ur 67.2 
Exchange so registered was called “exportation” exch: Importer Collection 21 
however, were permitted to use “exportation exchangs r exchange ; Se seen are ae 
purchased in the free market. The two free rates were practically equa Claims on I gners ‘ ur 92 
over the period and the nominal distinction between the ‘‘exportation”’ mans and Investments 
rate and the free rate was abolished in February 1953 ye oe oe 
The JFS cross rate quotations for the pound sterling through Marcl : oon’ et a 66.2 
1954 are quotations for “Syrian account” sterling, expressed, for con . ' ; wid 3 | te t sa2 
parison with the dollar rates, as Syrian pounds per d r’s worth of differer Adjus er Anse 43.5 
sterling at the official cross rate between sterling and the ar. Other Assets = Li es 926 Asseta = Liabilities 926.5 
quotations for sterling in Dan ascus show sterling yreater d int 1 Lia $ lonetary Lia es 633.9 
Such quotations, however, refer t ecurity sterling, or transferable an I 340 
sterling, and, therefore, measure both the i i f terling ir oe 7 eposits ‘ in > 
Damascus and the discount in the w i urge of s t trar Guan ~ 
ferable sterling vis-a-vis sterling used ir t trade trar ! M eig ‘ ¢ ! fs 63.9 
" vate 
Annual average exchange rates Foreigners 
Syrian peunds Syrian pounds a one e 
per dollars per dollars Syrian pounds - , . = — . - £92 .6 
Syrian pounds worth of pounds worth of per Lebanese ; : Collect Items 4.6 
per US dollar sterling French francs pound re time Deposits 
( ‘ I rian Pounds 11.6 
1950 3.72 2 In f mn ( ‘ 
1951 3 Q > eign Curre 15.7 
ieee : ' B wing 6 
1953 . Ca ind Reserves 79.9 
1954 a oe aE 
1955 ™ 
1956 
Gold and Foreign Exchange: Tw et f t f nd foreigt The JFS ta are t e of the sector account The data on FOREIGN 
shango « 2 available ov g to double S r I { 
exchange are available owing to the dou ) in é ASSETS represent value t t Hence they measure the monetary 
tary accounts by sector and by type (see notes t 1 Surve effect f the purchase or sale, including the effects of transactions at 
below The type accounts measure foreign ass¢ t tes for the broken cr rate ' int be directly ynverted into data ir jollar 
* . ‘ : i y ¥ uu rite { iit , ar 
Central Bank and at free rates for the Commer I The sect \The effec f transactions by the Central Bank at rates other than the 
accounts measure claims on foreigners, as distinct fr foreign asset official rate easured the type accounts by the revaluation entry 
and measure them at cost values. /FS data on gold ar Owing to the mplete sectorization in the accounts, MONE’ defined 
y 4 ecoul INEY 1e¢ *(] 
holdings are taken from the type accounts and are : é re narrov har t countrie Monetary I f the 
“ S 5 ah bie ’ ‘ Atl i with « y t i 
the Central Bank holdings at the offic rate ar e ( Central Bar nd Commercial Banks in Syrian pound domesti 
holdings at the free rate and by adding the two part r Private Sect Approximately three-fourtl f the tota currenc\ 
, iv pprox irths ¢ ‘ v¢ 
difference between the measurement of foreign asset e.g : : Pond , 
foreigners arises from Central Bank foreign exchange 
Commercial Banks which, in the foreign assets data, apy ee _ paar _— —e an 
Bank holdings and, in the claims on foreigners data appear as Commercia , ' , ° I 
Bank holdings. as Owing to the existence of broken cr rates, the ca The unt i le the nor ynetary liabilities of the monetary 
culation of the dollar value of COMMERCIAL BANK | r t the free ystem to the é ‘ between those in Syrian currer mostly 
rate for the dollar may be slightly in error time deposit nd those in foreign currency 
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1957 +++++++++ By Quarters 


I Il il IV Sept Oct Nov Dec 
Millions of Syrian Pounds 
123 114 112 197 » 197 
56 13 15 
4 9 12 
12 15 »() 
1 5 19 
120 159 162 165 >» 165< 
Millions of US Dollar 
34.4 41.9 31.2 5.0 > 55.0< 
13.5 44.5 5.4 47.8 >47.8< 
1953 100 
171 140 is 
BH 194 13 
82 104 159 
12 70 344 
4 i3 j i9 s] 
105 90 77 74 74 74 
92 76 iv 83 78 53 


Central Bank: « The Central Bank was organized in 1955 and at the 
beginning of 1956 the institutional changes occasioned by its organization 
were effected. Before that date the Central Bank accounts represent a 
consolidation of the Syrian Issue Department of the Bank of Syria and 
Lebanon, the Exchange Office, and the coin issuing office of the Ministry 


of Finance. The Central Bank took over the functions of all of these 


agencies and, in addition, the role of banker to the Government, formerly 
fulfilled by the commercial banking section of the Bank of Syria and 
Lebanon. The Government's deposit account moved from the commer 
cial banking sector to the Central Bank, some of the foreign capital of 
the Bank of Syria and Lebanon became government capital in the Central 


Bank, and a number of asset accounts were transferred. At the same 
time the government assumed liability for some of the obligations of 


official entities and they became claims on government 

Commercial Banks: The ban} about fifteen in number) conducting 
business in Syria; all but two are branches of foreign banks. The Com 
mercial Department of the Bank of Syria and Lebanon is the largest 
commercial bank and held sixty per cent of total demand deposits at 
the end of 1953 as well as most of the deposits of the government and 


local authoritie I See note to the Central Bank data 


Prices: WHOLESALE PRICES: Beginning 1955 the index is computed by 
the Directorate of Statistics Prior to 1955 the index is a weighted 
average, made by the Bureau des Documentations Syriennes et Arabes, 
of the five group indexes that were computed, but not combined, by the 
Directorate of Statistics. Cost or LIVING: The index refers to 22 items 


19 foods) in the retail market of Damascus, weighted according to their 


transaction values in 193% Entry for 1937 refers to 1938 
International Trade: Most Exports are recorded by customs at 
domestic wholesale prices and are therefore measures of the national 
currency receipts of exporters. Some exports, however, are recorded by 
customs at foreign exchange values and converted into Syrian pounds 
at the official rate. Both Customs and the Ministry of Finance under 
take to adjust the data to correct for the use of the official rate for those 
exports that are declared in foreign currencies. The 7FS annual data 
are the adjusted customs data; adjustments to the quarterly data for 
past years and to the data on exports by commodity are made by pro 
rating the annual adjustments; and quarterly data beyond the last year 
are made by projecting the same percentage adjustment. The several 


sets of data compare as foll all in millions of Syrian pounds and all 
excluding gold 





Customs Customs Ministry of Finance 
unadjusted adjusted) (adjusted 
951 27 319 292 
1962 19 367 337 
1953 372 421 404 
1954 460 529 
196E 469 514 


IMPORTS are declared to customs in foreign exchange and converted 
into Syrian pounds at the official rate through 1956. Data adjusting 
import data to correct for the use of the official rate are compiled by both 
the Customs and the Ministry of Finance. The Customs adjustment 
represents an estimate of the Syrian pound values at the effective rate 
of each transaction for 1951, an extension of the same percentage adjust 
ment through 1953, and a detailed calculation of transactions in each 
currency beginning 1954. The three sets of data are as follows (all in 
millions of Syrian pounds and all excluding gold 


1957 «+ ++++++++ By Months 


Syria 


1958 ++++eee++ By Months 


Jan Feb Mar Apr 
International Trade 
EXPORTS 70 
Cotton a 
Wool b 
Wheat c 
Barley d 
IMPORTS 71 
EXPORTS 72 
IMPORTS 73 
VOLUME OF EXPORTS 
Cotton a74 
Wool b74 
Wheat c74 
Barley d74 
EXPORT PRICES 
Cotton a75 
Wool b75 
Wheat c75 
Barley d75 
Customs Customs Ministry of Finance 
unadjusted adjusted adjusted 
1951 291 417 411 
1962 303 434 434 
1953 286 410 440 
1954 3R2 593 587 
1955 39 617 


The IFS data are those of the Ministry of Finance through 1953 and the 
adjusted customs data beginning 1954 and extending through 1956 
Beginning 1957, customs data are converted at the free rate 





The JFS data in dollars are, for imports, the data recorded at official 
rates reconverted at the official rate through 1956 and, for exports, the 
adjusted data in Syrian pounds converted into dollars at the free rate 
for the dollar. Hence the data on imports measure the dollar value at 
the cross rates used throughout the world, but the data on exports under- 
state the dollar value at the cross rates used throughout the world insofar 
as sales were made for currencies whose cross rates were at a discount 
relative to the dollar 


1 1937 data refer to the Syrian-Lebanese customs union. 4 No data 
for the year 1950 are given since data for Syria begin March 14, 1950. 


The price data for major exports are made from Damascus price quota- 
tions as reported in the wholesale price statistics. Excepting for wheat in 
1954 and 1955, the data agree reasonably with the unit values derivable 
from the value and quantity figures forexports. « The unit value of wheat 
rises in 1954 while the wholesale price quotation falls. The wool quota- 
tions are those for greasy wool. The data on value and volume of wheat 
exports include wheat flour; they are combined by JFS in the volume 
index according to their 1953 value weights 


BALANCE OF PAYMENTS OF SyRIA: The data summarize the IMF 
Yearbook statements. The trade entries do not agree with the J FS trade 
data because exports are adjusted for unrecorded exports, and imports 
include adjustments for undervaluation. (Jn Millions of US Dollars 











1952 1953 1954 1955 1956 
Goods and Services 29.4 10.5 31.1 34.3 5.9 
r 98.1 119.6 167.5 152.1 65.1 
142.9 136.2 197.2 202.4 21 5 
1.4 8.5 i 7.0 3.2 
s from l 
companies 8 3.4 2.1 3.0 21.9 
Other services 16.{ 11.2 1.9 20.0 21.8 
Private Donations 2.7 2.8 2.8 2.8 2.8 
Private Capital 6.5 5.6 6.2 24.2 1.4 
Official Donations 3.0 2.8 1.3 1.1 1.5 
Official and Bank Capital 23.0 4.1 i0.9 7.9 1.7 
Long-term capital 
Loans ved from Saudi Arabia 4.0 6.0 
Repayment of loan to Lebanon 10.1 
Payments for nationalized companies .f 1.4 
hort-term capital 
tion 4 1. 
Short-term liabilities 1.6 3 6 14.2 2.8 s 
Short-term assets (increase 
Central Bank } ; l ’ 13 
Commercial banks 1.8 . 2 41.9 ) 
Monetary gold (increase +1 2.2 2.1 
Net Errors and Omissions 40.2 3.4 9.9 14.1 Ria 
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1958 


1957 «+ ++++++++ By Quarters 
IV 


I Il iil 
End of Period 
20). 457 20.60 20.59 
20.75 20.77 0.78 
End of Period 
324 doe 326 
112 112 112 
11 10 14 
; 56 57 
8 153 156 
] 
167 167 163 
163 164 159 
$ ; 3 
End of Period 
3,205 3,091 3,218 
6,172 
$3,920 4,014 4,098 
434 
13,711 
7,755 7,595 
1,109 1,120 1,155 
1,407 1,545 
481 700 810 
>, 751 
1,834 1,744 1,701 
End of Period 
»123 4,994 5,120 
864 >», 708 5,907 
11,364 11,337 11,462 
| ,458 »oo0 
478 519 
», 720 ,434 
1,259 1,372 
6,192 », 931 6,107 
1,266 1,394 
3,178 :,163 3,163 
481 700 810 
l 60 1,260 1,260 
End of Period 
493 7 542 
176 72 
418 403 
264 
3,920 1,014 4,098 
4,852 
2,183 >, oa4 
2,035 2,160 
148 173 
1,109 1,120 1,155 
Per Cent 
7.00 7.00 7.00 
1963 100 
115 117 122 
Millions of Baht 
110 1,843 1,774 
9R5 946 929 
421 287 294 
112 124 129 
2,132 2,116 2,067 
Millions of Dollars 
102 RY] R5.8 
417.8 45.7 44.9 
20) 13.9 14.2 
5.5 6.0 6.3 
103.4 102.3 99.9 


l 


743 


74 


5, 134 


,163 


3 


260 


1957+ ++ +2+++ «++ By Months 
Dec 


Sept 


20.59 


20.78 


326 
112 
214 

57 
156 


n 


810 


4,456 
5,120 
5,907 


11,462 


6,107 


8,168 
810 


1,260 


4,098 


454 
206 
85 
46 
663 


Oct 
20.63 
20 . 82 

324 

112 

212 

57 

155 

162 

158 

3 
3,206 
4,106 
1,180 
41,410 
5,109 
5,924 
11,514 
6,087 
3,163 
1,260 
1,106 
1,180 
7.00 

115 

659 

314 

142 

45 

667 

31.8 

15.1 

6.9 

2.3 

32.2 


Nov 


20.71 


20.90 


$23 

112 
211 
56 


159 


155 


3,198 


4,122 


5, 869 


11,516 


6,066 
3,163 


i385 


1,260 


4,122 


1,199 
7.00 
116 


493 
182 
16 
0 
686 


20.71 


20.90 


r 


» ORK 
1,209 


743 


5.934 


11,560 


7.00 
114 


695 


169 
68 


Thailand 


1958 «++++++e++ By Months 


Jan Feb Mar Apr 
Exchange Rates 
BUYING RATES 
f Rice Export Rate ! 
: Rubber Export Rate 2 
20 ¢ »( > 1) & ) &®Y on . ‘ 
20.64 <0 .64 ” ‘ a . Tin Export Rate 3 
Other Buying= Free Rate 1 
SELLING RATES 
j ‘' Free = Principal Import Rate 5 
+t) . 4) & 4 a ( j 
20.83 v “1° Other Import Rate 4 6 
Gold and Foreign Exchange 
328 33 $33 BANK OF THAILAND 10 
112 112 112 Gold il 
216 220 0) Foreign Exchange 12 
54 4 j Sterling a 
16 16 6 US Dollars b 
Other c 
Related Data from Other Sources 
156 159 l DOLLARS AS REPORTED BY US 4 13 
152 154 of Thailand Gov't and Banks a 
3 ; Net IMF POsITION 4 14 
Monetary Survey 
291 i11 4 FOREIGN ASSETS 4 20 
CLAIMS ON GOVERNMENT 21 
CLAIMS ON PRIVATE SECTOR 22 
UNCLASSIFIED ASSETS 23 
Assets = Liabilities Zz 
MONEY 24 
QUASI- MONEY 25 
GOVERNMENT DEPOSITS 26 
771 S12 858 CAPITAL ACCOUNTS 27 
UNCLASSIFIED LIABILITIES 28 
Related Data 
BANK DEBITs 29 
Bank of Thailand 
194 S14 l FOREIGN ASSETS 30 
847 51 160 CLAIMS ON GOVERNMENT 31 
CLAIMS ON OTHER BANKS 32 
11,495 11,706 11 Assets = Liabilities z 
MONETARY LIABILITIES 33 
To: Deposit Money Banks A 
Private Sector b 
Government ¢ 
6,238 6,378 6,374 In: Currency y 
Deposits £ 
16 lf 16 PROFIT ON EXCHANGE 34 
71 ‘ 858 CAPITAL ACCOUNTS 35 
Related Data 
1.260 1,260 1,260 EXCHANGE FUND: Foreign Exchange 36 
Deposit Money Banks 
CASH 40 
Currency a 
At Bank of Thailand b 
CLAIMS ON GOVERNMENT 4l 
CLAIMS ON PRIVATE SECTOR 42 
Assets = Liabilities z 
MONETARY LIABILITIES 43 
To: Private Sector a 
Government b 
TIME AND SAVINGS Deposits 44 
Interest and Prices 
7.00 ;.00 7.00 7.00 Repiscount Rate 60 
116 121 120 Cost oF LIVING 61 
International Trade 
EXPORTS 70 
Rice a 
Rubber b 
Tin c 
IMPORTS, cif 71 
EXPORTS 72 
Rice a 
Rubber b 
Tin ce 
IMPORTS, cif 73 





Thailand NTERNATIONAL FINANCIAL STATISTICS < 


International Trade 


1956 «+++++e++ By Quarters 


= hp a 
1937 1950 1951 1952 1953 1954 1955 1956 1957 I il il IV 
vy 

5 00 

150} 74 76 114 112 100 100 8 108 1 10 OR ry 1 
a 82 111 118 106 100 9 94 87 97 Q 109 

b 35 116 114 102 100 115 140 14 129 11 17 
c 156 102 88 9] 100 93 1] 124 { 110 130 140 
75 «44.04 107 121 101 100 106 11 100 12 100 () QR 

76 4.91 98 11 104 100 9 12 { 199 ' { 

a 3.43 76 9 95 100 9] 106 { 113 114 117 111 
ee b 10 183 26 137 100 118 19 00 156 1 170 
c 7.0 110 144 114 100 110 I _ 190 ‘ 1oo 
| 77 an 2° ‘ 102 100 Q oo . "9 31 - 
a 19 i6 Y q 100 Q 4 69 6» 69 6% 
. b 78 152 . 131 100 101 lf 140 h4 12 s 139 
| 956 i 195 i 958 | c 9 100 12 122 100 95 0 QR 94 9 Q9 100 


Population: 14.5 millions in 1937; 21.0 m nin 19 Monetary Survey: A t tk t he B 
rt ind and the De t Money Bar a Beginning 150, the I 
Exchange Rates: All exchange transactior ure nducted at a singl ASSETS are vé lifferent from those re ted in the dat n ter! 


fluctuating rate Throughout the period since Wor W IL export US dollars, 





4 » 
other than rice, rubber, and tin, and most ports have beer ide ata Assets as reported in the Bank of Thailand's | ince sheet are valued 
fluctuating rate Less favorable rates had applied t e ar tin unt t the {} rate exch oe H ever. in the Monetar Surve 
August 13, 1955 and to rubber until September | g these data are intended to measure the 1 etary effect f transactior 

with foreigner neluding the effects « the exchange te j te 

, ian by the net t} ties. the ta renresent the net t ant 
From January 1, 1955 rice exports have been made mainly by private es See eens Ae is , 

traders. Effective August 13, 1955 exchange proceeds are sold wt nee oe a : , “7 —* ' 

at the free rate; from January 1 to August 13 proceeds were id part . ; e ae = : er . 1 ther fore 7 exchanges } : 
at the official rate (12.45) and partly at the free rate Effective rate <a ale : a ‘our es lod ‘ ‘ dR eile rn pe sstdk 


varied by grade of rice and the quotations reported in Line 1 are thos¢ sion re ar 
applicable to white rice, 15 per cent broken (the grade accounting see : : aan ~via ait 
for about 35 per cent of the value of rice exports in 1954 For other eee ceil ani aaa it eae ae 
important grades the applicable rates were 15.86 and 16.39 for Marcl a oe ; 
and 16.29 and 16.98 for June. Until January 1, 1955 rice was exported 
mostly by the government, after purchase fror cal growers at baht 
prices representing approximately the equivalent of 12.45 baht per d 











A k ‘ ‘ 6 
Exchange proceeds of tin exports since August 13 and of rubber exports and re-purchased in London are included in Foreign Asset nce their 
since September 15 are also sold wholly at the free rate Rubber and icquisition, e the acquisitior foreigr ets, indicate favorable 
tin export proceeds had been sold 20 per cent at the 12.45 rate ba e in inte ! They have been ¢ ed { the 
cent at the fluctuating rate applicable to other export G nd Foreign Exchange Se¢ he e not t eigne 
proportion was in effect for rubber from June 1947 unt I Beginning } the at ite a int the se hanged 
1955 while that for tin was set in September 1952 and discontinued by a constant numbe 1e t hanges in the Bar f Thailand balance 
in August 1955. From December 1949 t September 1952 the pr sheet a le ribed be A 4 sxe j tig the in f the con 
portion for tin was 40:60; from January 1947 December 1949, parable entric n th ect below, le Ba Thailand Cla 
50:50 4s An import rate of 12.55 (for student expenditures abroad and n Banks, De wit Mone Bar Cash, and Profit r Exchanges 
for government payments) was in effect until Januar 1956; fr ; to Foreign Asse bove MONEY prises the Monetar 
April 1952 to March 1954 there was a 1 rate of 16.( f the Bar Thailand and the Deposit Money Banks to 
e Sector The dat be issified as follow nr ns 
Annual averages of the market or par rate« r the US dollar and J FS 1948 1956 1951 195 1953 1954 1955 195¢ 
conversion factors for gold and foreign exchange and trade statistics, in 
baht per dollar: : M : . 
Money BAI +, 968 i o 1.932 », 438 6,058 6.915 7,305 


IFS Conversion Factors 
Foreign 
Raihnnies Mikes Gold Exchange QUASI-MONEY om prise the I ‘ nd Saving Deposits with the 





I ind f 
19 2.18 Deposit Money Bank GOVERNMENT DEposITs include currency hold 
1948-Aug 1949 9.9 ngs. BANK DEBITS are monthly totals and averages of monthly totals 
Ther e ‘ “4 , . of debits to sight deposit f the Private Sector and Foreigners with the 

n /June Trade Deposit Money Bank Prior t 950, data represer earing 

De 31, 1946 Exports Imports earings for December 1950 were 2,587 1 yn bant 

Rice Rubber Tin Total 

Sept 948 } § ’ Bank of Thailand: // nts include the treasury coir sued i! 
) < 8 June 19 the ‘ 1 t r b mn Daht I led in PROFIT 
3 > : ON EXCHANGI t I n baht of the re lation profit 
, *Ja gust I F was transferred t new eated Exchange Fund; 1 b n 
20.68 a age 4 “ ised t retire ( ‘ ent debt and the re nir billion was 
‘ i ned t eserve The | I e Fund used hare of the distribu 

tion to purchase foreigr ‘ f the Bank Thailand 


Gold and Foreign Exchange: Beginning July 19 Bank of Thailand 
holdings include those of the newly created Exchange Fund. These 
assumed to be all in dollars The 1 lollar component of foreig1 





Deposit Money Banks: These are the Commer Bank the Goverr 


7 mer Saving Bank, and the Bar for ( perative On tatements 

exchange holdings of the Bank of Thailand includes, beginning 1951, neo Dit ts and lial ther thar ate halance sheet 
; giv ( i f i I e Dalanc f 
some IBRD guaranteed dollar bonds issued by governments other than he a% } t } In th tate t ets exceed reported 
the US. « DOLLARS AS REPORTED By US are deposit nd short-terr liabilitic The difference. which is probab recounted for mostly bi 
obligations held for Thailand account, as reported by all banks in the capital, accounts for a large part the UNCLASSIFIED LIABILITIES re 
US. Insofar as these are owing to official institutions, the resumab ‘ ‘ M ‘ : 
5. I ported ir ne vione ir purve 


include, in approximately equal amounts, the data reported from Tha 
sources. 4a NET IMF POosiTION is the gold subscriptior The data Interest Rates: The Red int Rate of the Bank of Thailand is the 
reported from Thai sources do not include the net IMF position. The rate at which the Bar i int rik nn i i} 

IMF entries represent resources made available to IMF and not the commercial ban The volume of discount rdinarily small. The 


sums that Thailand may draw rate has been 7 per cent per annum since February 23, 1945 


sciatica 992 
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1957 + ++++++++ By Quarters 1957 + +++ «++++* By Months 1958 «++eeee+s By Months 
I Il iil IV Sept Oct Nov Dec Jan Feb Mar Apr 


1953 «100 International Trade, continued 














134 131 117 121 90 12% 9] 145 VOLUME OF EXPORTS 74 
133 128 117 93 76 > vd< tice a 
166 111 113 169 101 >» 169< Rubber b 
104 116 130 169 141 > 169< Tin c 
106 102 106 100 103 102 99 98 EXPORT PRICES (A 75 
121 121 127 127 128 >» 127< EXPporRT Prices (B 76 
111 111 119 123 122 > 123< Rice a 
160 163 165 152 160 > 152< Rubber bh 
126 125 117 1! 115 > 115< Tin c 
Prices in US Dollar 
79 79 R2 4 83 > s4< EXPORT Prices (C 77 
68 67 76 74 » 76< Rice 4 
131 133 13 123 130 >» 1l23< Lubber b 
103 101 3 93 > 93< Tin c 
International Trade: Owing to the discontinuance of the multiple BALANCE OF PAYMENTS: Data are summarized from the IMF Year- 
currency system in September 1955, Thai trade statistics involve no book. The trade entries agree with the /FS trade data in dollars except 
- cial problems after that date For an explanation of /FS data for that exports include small coverage adjustment and the 1956 exports 
the period prior to September 1955 see the December 1955 issue Data nclude provisional valuation adjustments for rice and rubber, and the 
cover year beginning April 1937 1955 and 1956 import totals are adjusted to exclude military equipment 
‘ : - : inder foreign aid and shipments t » armed force and diplomatic mission 
The indexes of the Volume of Exports and Export Prices (Series A in Millions of US Dolla 
refer to rice, rubber, and tin and are compiled by the Bank of Thailand First Half 
They are Fisher indexes, i.e., the geometric average of the Laspeyres 1954 1955 1956 1956 1957 
indexes with 1937 weights and Paasche indexe The weights of both Goods and Services 61.7 15.6 10.7 1.2 11.3 
indexes and the prices of the price index are obtained by converting “en aceabeegere aaa a he 
dollars into baht at the free rate. Export Price indexes (Series B and C Nor etary gold (net 6.8 7 ; ae 
are IFS calculations combining the prices of rice, rubber, and tin in Government, t et 2.8 M 1 
Laspeyres indexes with 1953 weight The differences in the serie ee . : . . pet 
arising because one is a Fisher index, and the others are Laspeyres indexe Private Donations 7.1 8.1 8.9 5.0 6.7 
are small. Up to the second quarter of 1955 Series B is made with dollar Private Capital 2.4 3.2 1.4 1.4 
prices converted into baht at the effective rates (see Exchange Rate note Official Donations 64 14.1 31.0 14.2 18.3 
A volume index with weights representing prices calculated at effective 
rates would rise less than the volume index shown that is computed witt O@els! and Bonk Capital. a.5 ut.t 3.9 3.1 3.9 
weights calculated at free rates. The export price series A and C are based ee } Thailand . : . 
on the same dollar, prices hence the differences between the A series in Loans received 5 Xs 6 7 8 4 
baht and the C series in dollars reflect changes in the free dollar exchange Official repayments 
rate for the baht. The export price Series B is based on the baht prices ‘ ‘ apita ; 
at the effective rates of exchange hence differences between the B and the a reneme = 2 s wie .-% 6.4 : er 
A series in baht reflect changes in the ratio of the effective rate to the free Us Ce ere aaa ‘ ) 79 9 a 6 
rate (ther loreigr ts ‘ me . , 4 ] 5 
The value, quantity, and price figures for tin refer to tin concentrates Monetary gold (increase : < 
as exported by Thailand. The quantities from which the series are Net Errors and Omissions 10.5 18.3 } 17.5 5.6 
calculated differ somewhat from those published by the International Prelimina 
Tin Study Group because the latter are adjusted to refer to the tin 
contents of the concentrates. Insofar as Thailand’s sales are of tin in the National Income: The national income and GNP (excluding net factor 
form of concentrates, rather than shipments on consignment for sale income from abroad) were as follows (in billions of baht 
after refining, the data derived from Thai statistics referring to concen 
trates record economic events better than those adjusted to pure tin isee 196! s 5963 s863 1954 1955 
content Grees Domestic Produc 25.60 27.60 29.04 32:71 31.31 39.4 








Turkey INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 
1956 «+++eee++ By Quarters 


i 
PREICIPAL WHPORT RATE C 1937-/\-1950 1951 1952 1953 1954 1955 1956 1957 I il il IV 








3.96 VV 
Lis ner US Dollar 
1 ice 2.80 > 80 2 80 2? 20 RO >» RY) > 2H x) 2 20 > 2H x) » RO 

Bs 2 2.8 8 ~ 8 RE 8 & ‘ g x g0 . 

os PRINCIPAL EXPORT RA 3 f 92 t 0 ( 3 36 3 36 }. 50 3.50 
2.80 4.20 60 4.90 18 . 4.90 4.90 18 ». 18 
fa ) ~ 


1956 1957 1958 ib 1 79 


Gold and Foreign Exchange Millions of US Dollar 
400 10 49 214 17 191 213 05 211 mi | 21 11 4 230 
11 29 150 151 143 143 144 144 144 144 144 144 144 144 

47 < 4 : 74 ~~ 


12 20 6 66 69 f f mf 6 SU Se 
RAL BANK 13 11 8 62 ~ 6 68 60 f 
3+ 
14 14 14 8 14 8 9 0 ‘ ) 
a ; ; 4 1] f s ‘ 4 ~ 
15 9 16 41 78 Ke 6 0 he 
16 ] 19 l i 4 4 4 i ; 
17 11 0 50 {0 0 0 ( 0 0 0 ) v 


Monetary Survey Millions of Lit 


10,000 20 60 608 3 9 4 9 64 610 9] 626 64 
21 1 ,266 1,484 1,541 1,987 2,198 2,904 is4 isd 
22 86 81 116 10 129 159 19 249 
8 23 1,23 1,68 2,479 168 B, 852 4,f ; 
24 598 541 665 754 1,16 1,68 1,89 89 
z x 4.401 336 6.615 916 10.01 11 11 52% 
25 > 004 257 2? 833 548 R69 4,882 6.031 6,031 
26a 189 220 18 857 397 14 f 67 
. 26b 30 0 80 134 21% . 1 
26¢ 2 78 4 4 428 584 90 4 3] 678 (0) 
oe 27 6 670 709 76 1,042 ] R4 1,674 1,674 
} " 28 fi g8 848 1,382 1,812 O5¢ 08 2,208 
4 29 196 269 446 576 719 738 672 776 699 R04 


Central Bank M ms of Lira 
350 30 61 601 607 534 98 74 90 644 883 610 91 626 644 
31 182 S86 1 ,066 ,441 1,555 2,201 2,448 S66 2,265 : 


te 
~~ 


30} 32 67 278 369 598 626 1,195 1,403 1,661 19 1,292 1,346 1,394 1,661 

z 329 1,848 2,133 2,466 2,816 3,432 4,338 4.95% 6,240 4,306 4,476 4,715 4, 9Xs 
33 189 1,428 1,578 1 ,663 1,98 2,382 2,918 }, 643 1,414 3,000 3,134 it },64 

34 177 962 1,138 1,238 1,414 1,474 <, 008 ; 6 5, 199 1,986 2,108 99 ~,0L0 

35 12 466 440 25 71 GOR 969 ] l 1,014 1,026 1.068 1,11 
a 6 6 117 12 194 597 87 169 61 631 647 679 769 
b 4 231 24 273 8 290 286 266 i¢ 294 298 Os 66 
c l 169 82 31 40 61 96 82 s24 8&9 81 SI] Re 

36 25 278 41 545 428 O84 790 } 1,043 731 678 01 

37 2 54 57 60 63 60 ] ¥ 60 4 





a € 134 141 170 19 ( 86 286 
b 19 0) RG ] ] at 46 
41 ] l 1 l 1 
ROM CENTRAL BAMK X6 42 ’ aR) 19 . 640 166 6 


L . 1 | 49 Rt) 6l¢ 652 706 i179 ] 4 1,60 1 ,60 
Related Institutions Millions of Lira 
900 a —T 50 24 tO 9 0 a0 on o6 96 

a 6 2 } 7 4 » x . 
6r b 18 28 49 43 46 R2 89 89 
51 2 l 2 68 66 8 90 IY 
ys Re T FROm CENTRA BANK (5 52 6 66 6 
53 g (2 1,07 1,2 1,563 6 
6+ 2 1,19€ U0 1,472 60 4 4 j f 4,526 
"i 54 56 s 19 190 290 44 441 
55 Lo 7 19 199 224 7 ¢ 270 
Sr 56 12 1 On . > 
57 191 <10 18 179 6 4 657 657 
58 646 GOL 655 1,179 1,713 2 023 2,049 2.049 
Per Cent 
60 0 4.00 00 , OO 00 3.00 4.50 6 00 6.00 4.50 6.00 6.00 6.00 


61 6 5 49 4.95 4.2] 4.81 4.581 1.82 4.87 4.90 4.79 4.67 





L i i 230 





Douarlaw Twrrepnwatvronar BMiwanwerar Sratrrerice 
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1957 «+++++++-+ By Quarters 


{ Il il IV Sept Oct 
End of Period 
2.80 2.80 2.80 2.80 2.80 2.80 
3.96 3.96 3.96 3.96 3.96 3.96 
3.50 3.50 3.50 3.50 3.50 8.50 
5.18 5.18 5.18 5.18 5.18 5.18 
».25 5.25 ».25 5.25 5.25 5.25 
5.75 5.75 ».75 5.75 5.75 5.75 
End of Period 
239 292 311 315 311 313 
144 144 144 144 144 144 
95 148 167 172 167 170 
86 134 160 155 160 160 
14 14 12 18 12 19 
12 12 9 16 9 17 
3 15 72 76 72 81 
3 3 3 ll 11 11 
30 30 0 30 80 30 
Approximately End of Period 
669 817 869 883 869 878 
759 928 1,028 1,043 1,028 1,078 
945 959 900 942 944 
Last Saturday of Period 
669 817 69 883 869 878 
2,577 2,592 2,834 2,866 2,834 2,908 
1,718 1,875 2,022 2,219 2,022 2,232 
5,210 5,538 5,990 6,240 5,990 6,290 
3,734 3,884 4,216 4,414 4,216 4,415 
2,582 2,816 3,105 3,199 938,105 93,828 
1,152 1,069 1,110 1,215 1,110 1,092 
696 549 499 615 499 534 
352 348 275 276 275 278 
103 72 336 324 336 281 
759 928 1,028 1,043 1,028 1,078 
72 87 87 87 7 87 
70 74 78 78 80 
End of Period 
End of Period 
Per Cent 
6.00 6.00 6.00 6.00 6.00 6.00 
4.87 4.91 4.75 4.75 4.73 
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Nov 


309 
144 
165 
156 


16 
14 
11 
30 


864 


1,048 


1,071 


464 
,902 
, 283 
,313 
,479 
,345 
,134 

538 
293 
303 
1,048 


— Com Dro to 


6.00 
4.67 


1957 «++++++++s By Months 


Dec 


1,043 


6.00 


2 


19BB cccccoces 


Jan 


2.80 


RRS 


1,020 


S53 
2,797 
, 237 
,178 
,361 
, 236 

636 
343 
257 
1,020 
87 


— Oo & Sto 


6.00 


31 





By Months 
Feb Mar Apr 
2.80 2.80 2.80 
3.96 3.96 3.96 
3.50 3.50 50 
5.18 5.18 5.18 
5.25 5.25 5.25 
5.75 5.75 5 75 
300 305 
144 144 
156 161 
149 150 
12 li 
9 10 
71 75 
7 7 
30 30 30 
840 854 
977 1,005 
840 R54 
2,899 2,836 
2,315 2.347 
6,326 6,297 
4,518 
3,360 
1 , 158 
561 
327 
270 298 
977 1,005 
87 87 
6.00 6.00 6.00 


Exchange Rates 


PRINCIPAL EXPORT RATE 1 
PRINCIPAL IMPORT RATE 2 
3 


OTHER Export RATES 
Tourist RATE, ETC: Buying Rate a4 


Selling Rate b4 

Gold and Foreign Exchange 
CENTRAL BANK 10 
Gold 11 
Foreign Exchange 12 
Non-Convertible 4 13 


Related Data From Other Sources 
DOLLAR ASSETS REPORTED BY US, 14 


of Turkish Gov’t and Banks 5 
DOLLAR LIABILITIES Rept.By US, 15 
Net IMF POosIrTION 1 16 
Net EPU PosITION 1 17 
Monetary Survey 
FOREIGN ASSETS 20 
CLAIMS ON GOVERNMENT 21 
CLAIMS ON OFFICIAL ENTITIES 22 
CLAIMS ON PRIVATE SECTOR 23 
UNCLASSIFIED ASSETS 24 

Assets = Liabilities z 
MONEY 25 
QuASI-MONEY a26 
BoNbDs b26 
FOREIGN LIABILITIES 4 26 
CAPITAL ACCOUNTS 27 
UNCLASSIFIED LIABILITIES 28 
Related Data 
BANK CLEARINGS 29 
Central Bank 
FOREIGN ASSETS 30 
CLAIMS ON GOVERNMENT 4. 31 
CLAIMS ON OTHER SECTORS 32 

Assets = Liabilities Zz 
MONETARY LIABILITIES 33 

Notes 34 

Deposits 35 

Banks 4 
Government b 
Private Sector c 
FOREIGN LIABILITIES 4 36 
CAPITAL ACCOUNTS 37 
Related Data 
GOVERNMENT COIN 38 
Commercial Banks 
CASH 40 

Currency a 

At Central Bank b 
FOREIGN ASSETS 41 
CLAIMS ON GOVERNMENT 42 
CLAIMS ON OFFICIAL ENTITIES 43 
CLAIMS ON PRIVATE SECTOR 44 

Assets = Liabilities z 
MONETARY DEPOSITS 45 
TIME AND SAVINGS DEPOSITS 46 
BoNnpbDs 47 
CREDIT FROM CENTRAL BANK 48 
CAPITAL ACCOUNTS 49 
Related Institutions 
CASH 50 

Currency a 

At Banks b 
CLAIMS ON GOVERNMENT 51 
CLAIMS ON OFFICIAL ENTITIES 52 
CLAIMS ON PRIVATE SECTOR 53 


Assets = Liabilities z 


MONETARY DEPOSITS 64 
TIME AND SAVINGS Deposits 55 
BoNDs 56 
CREDIT FROM CENTRAL BANK 57 
CAPITAL ACCOUNTS 58 
Interest and Prices 

DISCOUNT RATE 60 
GOVERNMENT Bonp YIBLD 61 


Turkey 
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Interest and Prices 


20 \ 1956 «+++ By Quarters 
1937 -1950 1951 1952 1953 1954 1955 1956 1957 I Il Ill IV 


1953 =100 















































15 62 2 91 97 98 100 111 119 1 64 135 44 133 144 
63 22 88 100 98 100 109 123 140 16s 138 144 136 144 
we 64 22 83 85 92 100 109 11 146 141 150 141 154 
RP tatoo = 65 26 93 91 97 100 110 19 136 136 138 133 136 
International Trade Millions of Liras 
50 1 1298 738 879 1,016 1,109 938 877 854 967 213 120 242 
4 a 44 171 8 173 238 240 249 261 )] 73 ) 54 
MPORT b 5 196 17 184 220 147 128 74 116 20 zl 12 
ae hy aA: c 8 7 164 164 188 4 49 3 16 
=. ‘\i d 4 30 46 64 79 43 65 60 15 14 21 16 
e 10 1 49 1 61 70 123 83 { 9 15 12 47 
2} Vs f 6 58 0 39 20 1 23 13 2 6 9 26 
P 71 «(114 872 1,139 1,557 1,491 1,339 1,393 141 1,1 314 307 277 242 
EXPORT 1953 100 
72 5 67 68 82 100 95 71 
180 P 1 a f 72 79 79 100 89 R3 R3 162 91 6 73 
b 77 56 69 100 60 2 34 60 38 37 19 24 
1607 7 32 61 74 101 100 99 93 
on " 74 25 94 116 100 100 103 112 
140+ / adh a ‘ 100 99 92 100 13 126 132 34 134 135 139 123 
_ , b 115 175 121 100 111 112 97 Ss 103 95 98 87 
a MPORT PR ” 75 99 116 111 100 97 111 
76 95 114 101 100 111 13 l ) 130 130 120 122 
77 20 R7 105 106 100 02 107 
00+ 78 24 95 103 103 100 04 103 
eg ee 7 19 83 96 102 100 04 120 { 124 126 122 123 
National Income Millions of Lira 
NATIONAL INCOME 90 8,964 1 14,785 18,041 0 
Gross NATIONAL PRODUCT 91 10,384 1 17,137 20 9 4,979 
Export Surplus 92 74 498 48 
Government Consumption... 93 1 ,487 1,983 2,429 
Gross Investment 94 975 2,481 3,00 
Private Consumption 95 7,996 13,171 15,6 
Population: 16.7 million in 1937; 24.7 million in 1956 1 Oct 956, exporters of tain secondary exports were 
‘ nnnasia tn arate free market which coulc > 
Exchange Rates: Since September 1946 the par rate for the US dollar : a ° a a 3 z oa : ee 7 ieee " al a = ea 
has been 2.80 liras per dollar. Current buying and selling rates are 2.800 ; : ‘denies ant. i Fanta AGUA Men sna af this 
and 2.825. Beginning October 8, 1956, special buying and selling rate hoa trie alana tach Waaiine eink aatiina wate ‘minnie id t * and 
of 5.25 and 5.75 lira per US dollar apply to tourist transactions, certain 75 lira pe aa as ? i. 
secondary exports, imports of spare parts for industry, and some capital eR a ears : : ae ; 
and other invisible transfers. Most exports are made at the 2.80 rate see March 1954 issuc ot Ir rr Finane i Seanenes ee ceeee the 
but, since September 1953, exporters of raisins and figs (about 5 per cent variable premium ra es in effect for al transact on ron Novem ber ae 
of exports in 1956) receive subsidies based on weight that vary according 1939 to September 9, 1946 Phe IFS COMVETHION TRCLOF TOF trade and for 
to the grade of product and according to the foreign exchange received gold and foreign ¢ xchange 80 | ra per dollar for the period beginning 
Additionally some minor goods (principally fruits, almonds, carpets and 1948. For 1937 the factor was 1.26 liras 
rugs, spices, fish), which in 1956 accounted for between 1 and 2 per cent Gold and Foreign Exchange: The equ gold and foreign 
of exports, receive subsidy payments depending upon the commodity exchange as reported below, valued at par -convertible foreign 
exported of 50 to 85 per cent for exchange proceeds in US llars, 40 te exchange holdings comprise mainly balances under payments agreements 
75 per cent for proceeds in EPU currencies, and 25 to 50 per cent for 4s DOLLAR ASSETS REPORTED By US are deposits and short-term obliga 
exchange proceeds in bilateral account currencie The premiums paid tions held for Turkish account as reported by all banks in the US. Insofar 
in per cent From From From From as these are owil! to officia nstitutions they presun clude, in 
Sept 1953 Dec 1954 Aug 1955 Sept 1956 approximately equai amounts, the data re ported fron lurkish sources 
oe = ai ; 50-8 s DOLLAR LIABILITIES REPORTED By US are short-term dollar liabilities 
EPI Currencies 4( i . 4 of Turkey as reported by a In the The comprise mainly 
Other Currencies 2 ‘ 40, 2 25-50 short-term private or official borrowing from US banks. The asset and 
liability data are drawn only from the records of US banks. Since most 


Since March 1, 1957 most imports are subject to a uniform exchange Turkish dollar assets are held with US banks, whereas only part of 





tax of 40 per cent (20 per cent for crude rubber imports) resulting in Turkey’s dollar liabilitie recorded by US bank the coverage is more 
« DP ?" S ‘ | Sd - 3 all ein ACY é li Li1Ul raed \ MANKS, Vv ag 37 

a PRINCIPAL IMPORT RATE of 3 96 Lr AS pe r US dolla Additional effective complete for Turkey’s assets than for its liabilities, and the net of lines 
selling rates ranging from 4.66 to 6.07 liras per US dollar result fron Tr we Turkey's met dollar position. 1 Nur IMP 





the fact that certain imports designated ixury or nor sential good 
are subject to surcharges of 25, 50, or per cent in addition to the 
40 per cent tax. These surcharges on luxury or non-essential import 
about 5 per cent of imports in 1956) have been in effect since September 
1953 and are intended to provide sufficient funds to finance subsidie 
paid to minor exports 


POSITION is Turkey’s quota (43 million dollars) minus IMF holdings of 

ra, i.e., gold subscription minus net drawing s Net EPU Position 
measures credit extended to or received from EPI The IMF and EPU 
entries represent resources made available to or received from IMF or 


EPU, and not the sums that Turkey may draw 








Monetary Survey: A consolidation of the accounts of the Central Bank, 








Prior to the establishment of export subsidies and exchange taxes in the Commercial Banks, and the Treasury coin issue CLAIMS ON 
September 1953, a retention quota system was in effect under which GOVERNMENT include an amount equal to the Treasury coin issue 
proceeds of minor exports were not required to be sold at the 2.80 rate CLAIMS ON THE PRIVATE SECTOR include Central Bank Claims on Other 
and could be used by the exporters or sold to others to import luxury Sectors less Central Bank claims on Commercial Banks as reported by 
goods not otherwise permitted Tr ystem was in effect from August the Commercial Banks. Asset Liabilities comprises the sum of the 
1950. The level of premiums on suck fer f exchange during balance sheet totals of Central Bank and Commercial Banks plus an 





1951-1953 was amount equal to the Treasury coin issue, less Commercial Bank Cash and 


Per Cent Premium over Par Rate Credit from Central Bank. MONEY comprises notes of the Central Bank, 








End of For EPU Currencies For US Dollars plus Treasury coin, less holdings of the Commercial Banks, plus Private 
1951, Sept 97-24 Sector deposits with the Central Bank and Monetary Deposits of the 
Dec 10-42 Commercial! Banks. The data can also be classified as follows (in millions 
1962, Mar 6 84-86 f liras 
June ‘ 7020) of lira 
Sept 2 87-89 1948 1950 1951 1952 1953 1954 1955 1956 
Dec 1-82 ) Currenc } OF i ’ 1.2% 1,330 1,820 2,310 
1968, Mar ) 1 121 a +6 
June 134-1 ‘9 Deposit Mone § 18 212 1,694 2,258 3 9 62 721 
Aug 144-14 155 Money 1,715 2,004 >. 257 2,833 3.548 3,869 4,882 6,031 
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1957 +++++++++ By Quarters 1957 + +++++++++ By Months 


I Il lil IV Sept Oct Nov Dec 
1953 = 100 
157 163 164 173 165 171 176 171 
158 166 170 179 177 177 182 174 
163 175 182 189 189 190 192 185 
142 148 157 160 159 161 160 158 
Millions of Liras 
258 265 175 274 64 48 98 127 
116 138 9 129 7 12 44 73 
34 32 34 16 15 3 8 5 
13 14 18 15 6 5 5 5 
14 24 47 39 14 4 12 22 
ll 8 12 20 7 5 9 6 
254 275 284 300 104 98 112 90 


1953 = 100 


141 172 14 163 30 48 182 261 
67 63 73 38 97 26 53 35 
138 135 110 132 123 122 141 
91 91 6 79 86 86 73 
136 135 133 152 138 147 155 153 


125 128 137 137 138 137 137 137 


QUASI-MONEY comprises Time and Savings a pe of Commercial! 
Banks. BANK CLEARINGS are monthly totals and averages of monthly 
totals of clearings at the Istanbul, Ankara, and Izmir clearing houses. 


Central Bank: CLAIMS ON GOVERNMENT includes bonds guaranteed by 
the Treasury that represent mainly funds made ovaitebie to official 
entities. « In May 1955, the Bank cancelled 550 million liras of bills of 
the Agricultural Products Office, an agency largely concerned with wheat. 
54 million liras of this amount has been settled, and the remainder, 496 
million, has been transferred to a liquidation account which is to be 
reduced out of sums otherwise due to the Treasury as: (i) its share of 
Central Bank profits, and (ii) statutory paymerts in respect of un- 
presented and mutilated bank notes. The amount of the liquidation 
account is included in JFSin Claims on the Government. CLAIMS ON 
OTHER SECTORS: mainly claims on banks, but includes some claims on 
the private sector. 1s FOREIGN LIABILITIES, which are large in relation 
to Foreign Assets, include credits from EPU, debtor balances under 
payments agreements, and some external borrowing. 


Commercial Banks: { Quarterly and monthly data for Commercial 
Banks are from the table in the Central Bank's Monthly Bulletin that 
shows (beginning December 1952) selected assets and liabilities of 23 
banks. These banks appear to have been selected by the Central Bank, 
from the 43 financial institutions included in the annual sources, as 
comprising virtually the whole of the Turkish commercial banking 
system, those that are excluded being either very small, or unlike com- 
mercial banks in that they do not carry significant amounts of deposits. 
However, the Central Bank's monthly table for these banks does not 
show the distribution of the selected assets and liabilities according to 
economic sectors. The annual data for 43 banks as published by the 
Centra! Bank have been re-arranged for /FS to provide an annual series 
having a coverage broadly comparable with the Monthly Bulletin 23 
banks series, and to show the distribution of assets and liabilities 
according to economic sectors. Data for the financial institutions that 
were endeied from the annual data for 43 banks in compiling the /FS 
annual data for Commercial Banks appear below under Related Insti- 
tutions. 


Related Institutions: Include, beginning 1950, the Industrial Develop- 
ment Bank of Turkey, which was founded in that year in connection 
with a developmental loan to Turkey by the IBRD 


Interest and Prices: The Discount Rate of the Central Bank is the 
rate at which the Bank discounts eligible commercial and agricultural 
paper for the Commercial Banks. The volume of such discounts is 
usually large. Rate (in per cent per annum) and dates of establishment: 
March 2, 1933 5.50 Feb 26, 1951 +00 
July 1, 1998 1.00 


June 6, 1956 6.00 
June 28, 1955 4.50 


Some of the government-owned institutions reported amongst the 
Related Institutions borrow from the Central Bank at about 1 per cent. 
As an indication of the long-term domestic rate of interest the yields to 
maturity of 5 per cent Treasury Bonds issued in 1951 and maturing in 
1972 are quoted. ! Before 1953 data are yields to maturity of 7 per cent 
National Defense bonds of 1945 maturing in 1965. Monthly data are 
end of month; quarterly and annual data are averages thereof. PRICEs: 
The series A index of Wholesale Prices is that of Conjuncture. It 
includes mainly foodstuffs and raw materials weighted by the 1938 


Turkey 


1958 «+++++ee+ By Months 
Jan Feb Mar Apr 


Interest and Prices, continued 


WHOLESALE Prices (A) 62 
WHOLESALE PRIicEes (B) 63 
WHOLESALE Prices (C) 64 
Cost or LIVING 65 

International Trade 
103 83 69 EXPORTS 70 
71 61 Tobacco a 
Cotton b 
Wheat e 
6 5 Chrome d 
8 1 Hazelnuts 
5 2 Raisins f 
82 60 99 IMPORTS, cif 4 71 
VOLUME OF EXPORTS 1 72 
264 216 Tobacco - 
Cotton b 
VOLUME OF IMPORTS 1 73 
Export Prices (A) 74 
135 142 Tobacco + 
Cotton b 
EXPORT PRICES (B) 75 
Export PRIcEs (C) 76 
IMPORT PRICES (A) 77 
IMPORT PRICES (B) 78 
IMPORT PRICES (C) 79 


value of imports and domestic products for domestic use. The B and C 
indexes are those of the Chamber of Commerce. The weights of the B 
index include the value of exports as well as imports and domestic pro- 
duction for domestic use, and the weights of the C index are limited to 
the value of domestic goods for domestic use. 1937 entries for the 
B and C indexes refer to 1938. 


International Trade: Export values are those of the customs returns. 
s The import values are those of the customs returns adjusted to include 
imports of military goods under the US-Turkish Aid Program as follows 
(in millions of liras 


1950 1951 1952 1953 1954 1955 


Imports (Customs Returns 800 1,126 1,557 1,491 1,339 1,898 
US-Turkish Aid Program 72 13 — 
Total Imports 872 1,139 1,557 1,491 1,339 1,898 


The Volume and series A and B Price indexes of exports and imports 
are consistent with the customs data. «1 Hence the import indexes 
exclude military aid imports. If, with military aid imports included, 
the import price index remained the same, the 1954 volume index of 
imports would be about 171 per cent of 1948 instead of 215. The 
volume indexes and the Series A export and import price indexes are 
Laspeyres indexes with 1938 weights. The Series B price indexes are 
Paasche indexes. Paasche indexes measure the change from the base 
year to each date with different weights (namely those of the current 
period) for each comparison. Hence they do not measure changes 
from one period to the next to the extent that there has been any 
change in the composition of trade between those periods. Items 
included in the calculations accounted for about 60 per cent of exports and 
40 per cent of imports in 1952. « The volume indexes are derived from 
the Paasche price indexes and the total value of trade indexes and hence 
the products of the volume and price indexes are equal to the indexes of 
the value of trade. « The product of the volume and Paasche price 
indexes for 1954, however, exceeds the indexes of the value of exports 
and imports. 


The series C indexes of exports and import prices are components of 
the Chamber of Commerce wholesale price index and presumably measure 
prices of export and import goods in the domestic market. The series C 
indexes move parallel with the unit value indexes excepting in 1954 /55. 
4 1937 entries for the C indexes refer to 1938. Beginning in 1954 the 
indexes of domestic prices of exports and imports rise relative to the 
unit value indexes. 


National Income: The data are as collected by the UN and reas- 
sembled for /FS. Owing to the unavailability of national account data 
on government revenue and transfer payments and government invest- 
ment expenditures, it is not possible to determine the national income 
measurement comparable to the /FS government deficit nor to separate 
private investment from total investment. Hence it is not possible to 
measure the gross inflationary factors: Export Surplus, the government 
deficit, and private investment. The export surplus as reported here 
includes goods and services, including net factor income from abroad, 
and is therefore equal in concept to the balance on goods and services 
reported in the balance of payments. 


Continued in Country Notes 
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Exchange Rates _—— - es 
3.0 
2.8 a 1956 + ++++++e+ By Quarters 
oe 1937-\\-1950 1951 1952 1953 1954 1955 1956 1957 I ll iil IV 
2.5} 
1956 1957 1958 US Dollar per Pound 
, , . 1 4.928 2.800 2.772 2.798 2.798 2.774 2.790 2.772 i94 2.791 2.785 2.772 Z.dte 
Gold and Foreign Exchange Millions of US 
400 llions of US 
10 228 476 86 382 295 416 366 372 Re 335 323 324 372 
1 189 19 190 170 17¢ 199 212 224 217 212 215 214 224 
2 939 279 19 211 119 217 154 148 123 109 110 148 
3 a 
13 44 ] 24 38 33 53 3 te 43 30 34 o3 
a 42 4 zl 36 31 1 0 } 4l QR 31 50 
14 15 25 25 25 2 4 25 Dd 5 25 25 25 
Monetary Survey Millions of Pounds 
600 i sims 
20 40.1 175.2 137.6 130.4 100.9 144.8 124.8 129.2 16.9 113.4 111.4 112.4 129.2 
2la 300.1 277.6 309.5 328 .3 326.0 302 .8 312.4 523.0 293.4 287.9 310.3 312.4 
5 21b 6 7.3 1.3 10.8 6.8 5.1 12.2) Lan , ( 11.9 10.1 9.3) 330.8 
MONEY (24 Os 1482 2594 223 271 228 sists oe 6 fei8.9 «3819.2 314.25 ™ 
23 20.5 26.7 41.6 41.4 42.9 15.4 48.8 72.3 48.3 43.1 42.4 48.8 
ais, z 651.2 666 . 2 694.5 704.6 788.8 796.6 821.1 862.9 780.9 764.8 TRS 7 RO] 
‘ 24 90.2 190.4 402.4 401.4 424.3 432.8 418.4 439.1 139.9 890.3 395.2 413.4 439.1 
sities 25a 173.0 178.0 192.5 204.1 261.2 283.5 302.5 4.1 2717.8 298.3 303.5 302.5 
PRIVATE SECTOR 25b 1.8 32.8 19.6 a8 6.9 26.6 19.3 mea l 54.6 9.6 8.7 Bet 


. 26 “ae 66 435 84 U7 84 =; “8.9 10.1 
i. QUASHMONEY (250) 27 40.2 01.4 63.6 7.3 56.4 65.0 49.3 1.5 


SOVERNMENT (20 28 179 602 738 792 842 925 1,014 1,096 1,231 1,091 1,040 1,098 1,157 











30 39.6 I 166.0 6.9 135.0 104.6 147.8 129.0 131.0 02.0 118.5 113.6 114.2 131.0 
2 31 5.1 21.5 0 27.3 49.4 35.2 48.2 40.7 0.7 71.3 41.1 46.8 40 
32) 4 1.2 4.1 1.9 1.3 6.9) sa a’ 6.1 4.8 4.0) 
Pe 6.0 12.8 10.6 6.6 cep 7 MS ge 4.3 s.e5 19-4 
= 46.4 199.6 170.2 187.8 173.1 198.2 194.9 203.8 198.1 226.5 176.7 181.7 203.8 
34 «41.7 178.7 160.2 163.7 164.4 179.1 177.0 187.6 176.5 208.3 161.8 166.8 187.6 
35 18.2 76.4 85.8 91.8 99.7 105.6 111.2 117.7 120.6 107.4 108.9 111.6 117.7 
36 23.5 102.3 64.4 71.9 54.7 73.6 65.8 69.9 5.9 101.0 53.0 55.2 69.9 
a 16.9 74.7 2.6 47.7 45.2 45.8 45.1 16.8 17.4 45.3 Bae 45.4 46.8 
b 5.1 1.6 ae Bal ; 1.8 0) Soa Z.1 1.6 1.8 1.8 Zee 
c 1.5 32.6 18.9 99 1 6.3 26.0 18.7 20.9 6.4 54.0 | 8.0 20.9 
37 6 3.3 6 x 3 3 1.0 1.0 } 5 1.3 1.0 1.0 
\ 38 4.4 9.56 10.2 11.1 11.7 12.2 12.7 13.0 13.3 12.6 12.5 12.7 13.0 
Deposit Money Banks 
”" MERCIAL BANE Millions of Pounds 
40 19.9 97.0 60.0 R05 64.1 73.3 79.4 102.8 87.9 2.0 69.2 93.3 102.8 
a 3.0 14.2 16.8 17.6 18.1 20.2 22.0 25.7 5.7 15.1 16.1 15.9 25.7 
b 16.8 67.1 42.2 47.2 43.1 45.6 44.3 46.4 16.4 45.0 42.9 45.0 46.4 
ASH (4 c 15.8 Lad 15.8 3.0 7.5 12.8 30.6 15.8 1.8 10.2 32.3 30.6 
100} 4la 10.2 131.6 112.8 129.1 129.7 124.1 113.8 124.8 123.8 99.8 109.4 121.0 124.8 
41b 5 6.1 6.2 5. 5.4 2.1 RE , 0 3.9 3.9 3.7 3.6 3.0 
4ic 60.3 140.8 209.9 187.¢ 212 241.8 74.1 281.4 324.2 286.2 280.2 268.7 281.4 
z 16.3 IRR? 407.7 429 440 47 503.8 49.4 97 .7 481.2 496.0 520.1 549.9 
80 42 65.9 332.3 36.0 328.9 340.7 345 325.9 333.8 840.2 293.4 299.4 313.9 333.8 
a 65.5 309.9 314.5 308.2 320.0 325.3 306.3 313.1 116.6 274.8 277.6 294.5 313.1 
b 7.1 5.8 5.8 7 4 g.2 2.6 9.9 12.9 9.1 10.5 8.6 9.9 
c 14.9 15.0 14.3 12.4 11.7 10.4 8.9 10.1 
L i d 4 d 7 6 6 6 9 7 6 1.2 1 9 
125,— 43 27.6 39.8 43.4 64.7 66.2 93.3 187.4 176.5 211.3 147.6 158.2 168.7 176.5 
we 44 5.8 1 5.4 4.0 8. , 5.6 3.5 2.8 
TAL ASSETS (245 Millions of Pounds 
45 70.8 61.1 67.1 60.7 77.8 3.7 61.7 4 34.7 62.2 56.7 61.7 
46 8 9 Loe 1.3 1.6 Ran 1.7 1.9 1.8 1.6 Lo® 7 
47 1.4 1.6 1.9 3.8 Beek 32.7 25.3 26.2 24.7 27.8 39.8 25.3 
z 80.9 64.1 hes bf 102.1 89.2 89.5 72.6 62.8 81.9 98.4 R89 
48 78.9 61 68.0 63.8 98 R3 83.4 66.4 56.6 16.4 93.0 83.4 
a 15.8 1.1 15.8 3.0 7.5 12.8 30.6 15.8 1.8 10.2 32.3 30.6 
b 63.2 60. f 5? 2 60.8 90.8 70.7 52.8 50.6 54.7 66.2 60.7 52.8 
\ 1956 1957 1958 
A seesrcorenenemenl 19 0.( 74.0 75.6 17.1 77.1 75.4 73.3 72.2 75.4 73.9 74.1 73.3 
Life Insurance Millions of Pound 
PREMIUM RECEIPTS 50a 26.6 29.2 34.0 37 .6 42.5 47.3 6 
INVESTMENT INCOME 50b 
BENEFIT PAYMENTS 50c 4 7.9 9.1 10.4 11.9 12.9 
Increase in Total Assets 50 17.0 16.0 16.3 24.9 27.3 28.8 10.8 
FOREIGN ASSETS 51 16.0 17.0 17.0 19.7 21.7 24.2 7 4 
CLAIMS ON GOVERNMENT 52 10.0 28.0 26.5 27.0 28.3 30.2 28.0 
CLAIMS ON LOCAL Gov’'Ts 53 17 .0 40.0 47.7 x 64.0 69." 77.5 
CLAIMS ON PRIVATE SECTOR 54 103.0 113.0 123.2 132.7 143.0 161.2 181.7 
Of Which: Policy Loans a 13.0 14.0 15.0 16.9 18.7 20.6 24.0 
REAL ESTATE 55 7.0 9.0 9.0 12.8 15.9 18.4 19.9 
MONEY AND QUASI-MONEY 56 4.0 0 4.9 2 7.6 6 6 
Total Assets > 196.0 12.0 228.3 258.2 280 309.3 340.1 
a " 234 . —_ nena 
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1957 +++++++e+ By Quarters 1957 +++ ++ »++++ By Months 1958 +++++++e* By Months 
I il iil IV Sept Oct Nov Dec Jan Feb Mar Apr 
End of Period Exchange Rates 
2.775 2.779 2.780 2.794 2.780 2.786 2.792 2.794 2.802 2.799 2.804 2.805 SELLING RATE 1 
Dollars: End of Period Gold and Foreign Exchange 
382 355 302 288 302 800 290 288 285 267 251 OFFICIAL 10 
233 234 215 217 216 215 218 217 206 212 193 179 Gold 11 
149 121 87 72 87 B5 72 72 79 55 Foreign Exchange 12 
Related Data from Other Sources 
60 60 17 38 47 45 39 38 9 36 38 DOLLARS AS REPORTED BY US 1 13 
58 58 j 5 45 43 36 35 7 33 6 of the Union Gov’t and Banks 4 
25 25 25 25 25 25 25 25 25 25 5 Net IMF Position 4 14 
End of Period Monetary Survey 
130.3 120.8 101.8 16.9 101.8 101.1 97.5 96.9 95.7 89.2 83 FOREIGN ASSETS 1 20 
7 CLAIMS ON GOVERNMENT 4 a2] 
€ bn, > or ‘ 23 aie . S ad = 
wt.G 30 323.0) 338.21 701.4 689.7) 323.00 ¢97.3  g72 680 ) Grams ON LOCAL GOVERNMENT. b21 
25.2 328.1 349.4 370.7' 349.4) 1 370.78 | CLamms ON PRIVATE SECTOR 22 
2 5 56.9 8. F 72.3 58.5 72.3 UNCLASSIFIED ASSETS 23 
806.1 813.0 847.9 862.9 847.9 862.9 Assets = Liabilities Zz 
405.1 415.9 430.7 439.9 430.7 23 .5 419.2 439.9 417.9 414 104.8 MONEY 24 
298.7 320). 335.3 334.1 335.3 48.5 335.0 384.1 327 .3 322.2 314.5 QuasiI-MONEY a25 
41.6 1.5 ~ 7.3 5.8 6.2 3.8 7.1 28.0 38.2 38.7 20.0 GOVERNMENT DEpPosITs b25 
FOREIGN DEPOSITS 26 
UNCLASSIFIED LIABILITIES 27 
Related Data 
1,145 1,147 1,304 1 ,327 1,327 1,303 1,317 1,360 1 ,262 BANK DEBITS 28 
End of Period Reserve Bank 
135.4 125.6 106.8 102.0 106.8 106.1 102.4 102.0 100.7 94.1 88.3 %.6§ FOREIGN ASSETS 30 
49.8 41.1 67.6 70.7 67.6 66.6 68.0 70.7 94.4 100.4 95.1 96 CLAIMS ON GOVERNMENT $1 
. 7 ‘ ~{ CLAIMS ON LOCAL GOVERNMENT 32 
2 3.5 ; 0 ~ 0.2 . 9.2 0.¢ 9.3 1 5 
wis . 3 14.4 6. : 19 14.4 10.0 ae ’-") CLAIMS ON PRIVATE SECTOR 33 
211.9 181.9 186.0 198.1 186.0 186.4 186.3 198.1 222.8 229.0 230.5 212.3 Assets = Liabilities Zz 
199.9 168.9 171.3 176.5 171.3 170.4 168.6 176.5 191.9 199.0 199.4 179.2 MONETARY LIABILITIES 34 
111.0 114.0 116.6 120.6 116.6 115.7 116.0 120.6 118.3 113.0 113.8 113.6 Notes 35 
R89 54.9 54.7 55.9 54.7 54.7 52.6 55.9 78.6 86.1 85.6 65.7 Deposits 36 
45.8 45.5 417.5 417.4 47.6 47.2 47.5 47.4 49.1 16.6 45.9 44.2 Banks a 
2.1 2.6 27 2.3 2.1 1.9 2.0 2.1 2.3 2.0 1.8 2 Private Sector b 
41.0 6.8 5.0 6.4 5.0 5.5 3.0 6.4 27.2 37.4 37.9 19.2 Government ¢c 
Related Data 
3 6 3 5 5 5 3 i 5 6 TREASURY: Foreign Exchange 37 
12.9 12.9 13.5 13.3 13.0 13.2 13.4 13.3 Coin 38 
Deposit Money Banks 
End of Period COMMERCIAL BANKS 
79.8 82.2 95.0 87.9 95.0 96.0 94.7 87.9 75.2 65.7 73 CASH 40 
16.9 17.0 17.9 25.7 17.9 20.5 17.4 25.7 17.2 13.0 17.8 Currency a 
45.4 15.3 417.3 16.4 47.3 47.0 46.7 46.4 48.7 46.5 45.6 At Reserve Bank... b 
17.5 19.9 29.8 15.8 29.8 28.4 30.6 15.8 9.3 6.2 10.1 At National Finance Corp.... c 
124.8 129.6 129.7 123.8 f 129 7) { 123. CLAIMS ON GOVERNMENT adil 
ZF 2.4 3.5 3.9 8.5) 441.7 440.2 3.9> 450.8 451.5 435.1 CLAIMS ON LOCAL GOVERNMENT.. b41 
287.7 289.9 302.9 324.24 302.9 1 324.2 CLAIMS ON PRIVATE SECTOR e41 
582.6 550.2 578.2 597.7 578.2 97.7 Assets = Liabilities z 
306.6 314.1 327.6 340.2 27.6 324.0 316.0 340.2 317.1 309.9 304.5 DEMAND DEPOSITS 42 
swi 208.8 308.3 316.64 308.3) 913 | 205 3) 316.6) 06 oa 00 4 { Private Sector a 
ale. ty 10.8 8.8 12.9% 8.8) $13.3 305.3) 12.95 %%-s av9 I aves 1 Local Government b 
. . ~ ~ . Foreign ¢c 
7 1 8 _of ot 7 a 8 -_ 8 Government d 
1838.6 192.0 205.1 211.8 2056.1 208.9 211.7 211.8 211.9 208.8 202.4 FIXED AND SAVINGS DEPOSITS 43 
FOREIGN LIABILITIES 44 
End of Period NATIONAL FINANCE CORPORATION 
36.2 50.8 54.8 13.3 54.8 62.3 48.8 37.8 35.3 34.8 CLAIMS ON GOVERNMENT 45 
Bi 1.8 1.8 1.9 1.8 1.8 1.9 1.9 2.0 2.0 CLAIMS ON LOCAL GOVERNMENT... 46 
24.9 27.6 35.2 26.2 35.2 35.3 35.2 18.2 15.2 18.4 CLAIMS ON PRIVATE SECTOR 47 
64.7 80.5 92.2 72.7 92.2 100.6 87.1 9.6 54.0 56.7 Assets = Liabilities z 
57.9 74.8 86.5 66.4 86.5 94.7 81.1 53.2 47.4 50.0 MONETARY DEPOSITS 48 
17.5 19.9 29.8 15.8 29.8 28.4 30.6 9.3 6.2 10.1 Banks 4 
40.4 54.9 56.7 50.6 56.7 66.3 50.5 13.9 63.32 39.9 Other b 
Post OFFICE 
74.7 73.5 73.5 72.2 73.5 73.3 72.8 12.2 SAVINGS DEPOSITS 49 
Population: 9.8 million in 1937; 14.1 million in 1957 ashenes Gases IFS Conversion Factors Foreign 
Exchange Rates: The South African pound has been at par with the 1987 4.918 1987 _— a a 
pound sterling since 1933. The Reserve Bank buys and sells sterling at 1938 4.862 1948—Sept 1949 4.03 4.07! 4.08 
fixed rates fractionally above or below the par rate; rates since January Jan Avs eee . 4.623 Thereafter 2.80 2.82 2.80 
£o hava 2 ORT5 ¢ W875 S ics 2 Sept 1939-—-Sept 19, 1949. 4.08 
8, 1952 have been .99875 and 1.00375 South African pounds per pound Sept 19, 1949—Dec 20, 1951. 2.80 Through November 1949 for gold and 
sterling. Before 1939 and since 1951, that is, excluding the period when 1962 2790 through August 1949 for foreign exchange 
the sterling/dollar rate was fixed, South African rates for non-sterling 1953 2.809 
currencies Seen fluctuated parallel with sterling rates for those currencies. road 2 — 
Annual averages of the market or par rate for the US dollar and IFS 1956 * Tee 
eonversion factors, in dollars per South African pound: 1957 2.788 
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Union of South Africa INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 
T RATE Ae 1956 «+++++++++ By Quarters 
1937 1950 1951 1952 1953 1954 1955 1956 1957 I il itl IV 





1956 1957 1958 Per Cent 
. 60 3.50 50 ) 1.00 1.00 1.00 4.50 { 1.50 4.50 4.50 5) 4.50 


61 5 1. Of 1.50 Y 1.88 1.94 00 3.2 3.25 25 3.2 


‘ 
ro 62 88 8 1.38 1.75 1.88 88 3.12 3.12 3.12 3.12 
a al 63 3.2 28 E 1.3 iA { 4.68 4.75 1.7 4.78 





a 
v 
: 
z 


a 


- . “ 64 &3 128 140 111 100 103 108 QR 10 103 97 96 98 
50F an en 7 65 98 138 ] 110 100 96 4 6 69 RO 75 5 72 
158 00 


é 66 37 76 86 99 100 101 104 05 10 105 105 105 106 
a 42 7 82 96 100 101 106 108 110 108 107 107 109 


————_—"_— 67 0 80 R9 97 100 10 1( 07 11 106 107 107 108 


68 62 9 98 100 100 1023 ye 0 107 108 107 106 


International Trade Villions of Pound 





a }70 42 12 6.9 8B 287.2 6 1 369 1 { 93.3 99.2 103.1 117.4 
5 MPORTS OR) 9 a 12.6 62 4 58.9 65.8 61.8 9 62.0 17.1 11.8 7.5 25.6 
- © b 16 16.9 13.8 1 4 1.8 9.0 7.1 8.5 7.3 
—— c 2.9 ) 47.5 10 42.3 1 { { 10.2 10.2 10.6 11.3 

) ae NY 71 46.8 9.9 151.8 5 164 18 97.4 j 47 } - 49.9 
ae 72 103.3 306.9 4¢ 418.1 425.4 443.6 1 48 194 ).6 129 127.5 121.0 116.6 

¢ } 

73 101 ss 83 104 100 107 f 144 97 54 168 

5 i — 74 98 98 9¢ 99 100 111 l 14 6 134 38 138 
e 75 22 0 149 R7 100 R9 m/ ~ ) , 75 107 99 

76 0 0 102 100 100 0 l ) 100 100 100 100 

77 2 8 94 104 100 101 0 102 102 02 102 


a 80 —7.¢ 12.1 14 . 11.8 —29.2 30.0 7.6 
6 KPENDITURE (80b)f a 51.4 5 955.1 28 ) 06.7 1 ) f 117.6 41.0 66.1 87.3 
} b 59 0 9 0 ¢ 29 327 .( 43.4 342 8 87.9 105.8 83.1 96.1 (9.4 


a 81 10. 10 12.4 9 30.9 48.8 20.4 15.3 6.4 9 10.4 2.3 
vy 82 2.9 4.¢ 1 2 l 1.8 } 3 
83 l 16.9 lf 2.8 1.4 12.3 () 16.4 19.§ 7 9.6 














84 162 482 464 484 499 0) } 14 40 
a g] s 94 x9 9 } Gs 00 
" REVENUE (8 b 34 { ) 1 
c 0 j : f i j ( 
d 0) 0 } i { f 6 
: 2 lf » 13] j f j f 6 
‘ 956 1957 1958 | 85 c } 10 4 } ait 4 Bt SS 94 
= ] 86 10 { 18 1s f 69 
Gold and Foreign Exchange: The Unior f South Africa’s unique foreign capital made ible t he domestic ¢ r either a long 
status arising from its position as the largest g pr ‘ the Sterling , rt-terr ( ' n foreign branches 1 represent foreigr 
Area is exemplified by the relatively umount g eld by the nve ent e th f he mest king tem. Liabilities to 
Reserve Bank. Sterling Area countries hold off foreign reserve foreign branct may represent tal received fr 
mostly in deposits with UK bank r in UK Government securitic at short notice to foreigner is these items repre 
Most of the Union’s ForEIGN EXCHANGE is in the form of sterling and reserve f the areas where the anche nerate 
includes small amounts of Treasury Foreign Exchange holding the bar the I their he ice 
1 DOLLARS AS REPORTED BY US are deposits and short-terr bliga Unio ntain elem« ill these transactior 
twons held for the Umon’s account, as reported b " bank in the n the ba the availabt tatist ( epat 
US Insofar as these ving t ff I r he pre () the née ] f ble 
avpiy in ide, in appro) té é ] he reported tr t t et { fore t 
nion source The data from US Irce iv report me of the the net balances can } ed est netarv eff 
dollar holdings of foreign branches of South African bank is due to the und ibilitic the foreign br he hould be 
Union while these would be excluded from the /FS data fr nationa I netar iat { the t where the branche 





he Net IMF Position the nior 1ota Or t lesirable to report both th ter \ 
s IMF holdings of pound e., the gold subscription minu banking tem by foreign hea es and the ne 











drawings and minus other net IMF receipts for interest and admir foreign head offices resulting { lomest ‘ 
ive account The lata reported fr Ur irce not ir ice I j t f ( he ‘ with balances 
net IMF position. The IMF entries represent re es made ava indersirable, but given the magnitudes involved in South Africa, this is 
able t r received from IMF andr he I he Ur r not a sé ble The ( er Bar have a net 
abilit tion in the foreign acc nts representir n large part, 
short-term borrow n London through their head offices and London 
Monetary Survey: A nsolidation of the count the Reserve 3 nA : f 
1 TT ° branche [ ‘ f theee } " wing ure ¢ } forward purchase 
Bank, the Treasury in its capacit the er of Currer even Cor AA 
a contract “A bh +} Lege Bar ( nae ent t reasonable n the 
mer Banks (of which two conduct approximate As nem enint oll thes 
r } . . } : » M é r Ssurve t I the FOREIGN ASSETs of the ystem as the net 
banking business and two others an additional 8 per cent), the Natior f the Reserve R Foreign Asset nd the Commercial Bank’s 


Finance Corporatior an enterprise accepting de t f not Ie er 
than 50,000 pounds from banks ar ther and the Post Office Saving i f 

Bank The two large Commercial Bar have their head office r Foreign Assets also include Treasury holdings (reported under Related 
London and conduct business in territories adjacent to the Unior Dat ind an offsetting deduction is made from 4 CLAIMS ON GOV 
One2 of them, the Standard Bank arge restricts i t to | ERNMENT, i.e., the Treasury’s net gold and foreign exchange purchases are 








within and close to the Union, it i ti itside the Unior eing cor lered t ‘ rginal transactions resulting in equal changes in its 
slightly less than a third of its total liabiliti The other, Bar borrowings fr banks (see note to Exchange Fund in Canada for the 
Bank (DCO), has a arger tota ‘ : tig it » thes nside the treatment of a sin ir problen Claims on the Government also 
Union. The data in J FS refer to Asset . htan euttitn te f nelude an ar nt equal to the with the Post Office Savings 
only a For any banking te with foreign he fice r branche th re directly made a to the government, and the 
foreign account take five ( r ‘ he iry Coin in circulatior PRIVATE SECTOR, in all the 
n important fin: , ents enress ass ‘ re ea . rta Q Government | es, such as the various 

erted into foreign excl a e th ' , } ng wr tur trol } rd MONEY mprises the Notes of the Reserve 
for the bank Amount 1e to foreig ea fices may represent Rar ; ng note f the Commercial Bar liabilitv for which has 
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1957+ ++ «++++++ + By Months 
Sept Oct Nov Dec 


1957 +++++++e By Quarters 
I Il iil IV 


Per Cent 
4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 
oc 3.20 3.25 +.2o 3.20 3.20 3.25 3.20 
3.12 3.12 3.12 3.12 3.12 3.12 12 3.12 
i 4.75 7 4 ) 4.75 1.75 4.75 Bat 
953 00 
101 99 101 102 103 O05 102 102 
69 64 0 l 71 69 71 
1953 100 
10 106 108 108 109 109 108 107 
109 108 111 112 113 113 11 110 
O8 109 112 112 113 113 1] 112 
Milli Pound 
16.8 112.4 10 118.0 s 41.4 5.) 18D 
: 16.0 6.8 1] ; ».9 1.9 71.3 
0 s 9.1 ; pf , 0 1.4 q 
f ] 1 10.4 10.4 ; 9 ,.6 ;.4u ;.0 
» t) , « 


4] 99 j 64 1] 166 
$s 14 146 143 144 146 143 141 
03 98 102 xv 102 x9 xv j 
00 100 00 100 > 100< 
103 103 102 10? 10 10 10 10 
April 1; Calendar Quarte ’ J th 
41.6 9 0) } 
125.6 6s 4 1). 9? 6.0 0 N 
129.3 ) 10 “ 6 40 9 1 ) io 
, ] ; 0 19.4 3.2 t j 
] 8 1.1 0) o 0 
s Dy ] g ] 
f 8x i SS KY 574 
; 9; {725 i 
, ‘ ; 
t s q ) 'g 8 } ‘| 
' i‘ 0 +] 0 q 
i 6s 16 64 lf 160 64 64 
iif i] 4 126 120 j 4 it 
HY t} 
ee i} the Reserve Bar Treasury Coir leposits of the 
Pr ‘ e Rese Bar 1 Demand De f the 
Pr te Sector and Local Governments with the Commercial Banks, less 
Co ‘ al Bank holdings of rrenc The data on Money can also 
be classified as f ow f p na 
1948 1950 1951 1952 1953 1964 1955 1956 
- ¢ & 7.4 
eposit Mone - " : ) 6.9 
Money “396 2 mo 4 0 i mia i743 $32 A sina i797 
Quasi-Monry comprises Fixed and Savings Dep th the ¢ er 
cial Banks, the Deposits of Othe han Ranks with the National Finanes 
Corporation, and Post Office Saving tank Deposit UNCLASSIFIED 
LIABILITIES are ainly capital a int ‘71 n at December 19 
not reported separate nm the ection be A Related Dat SANK 
DEBIT ire i ntt ta ind ‘ ive 1 ntr tota f debit t 


demand deposits excluding G 


Reserve Bank: The data are « led for IFS by the 


FOREIGN ASSE are the foreign iter n the Bar balance sheet 
pilus 2, 3, and n pounds included in Other Assets on the balance 
neet at the ir-end 1950 through 1952 I The vere revalued 
n 1949. CLAIMS ON LOCAL GOVERNMENT comprise the { ‘ 

In million f pounds at end of year 

1950 1951 1952 1953 1954 

From Balance Sheet iter 

Other Loans and Advances ; 1 3 i 

Other Union Securities l al s 
CLAIMS ON PRIVATE SECTOR comprise the following amounts (in millions 


of pounds at end of year 


1950 1951 1952 1953 1954 
From Balance Sheet iter 
Other Loans and Advances 9 ‘ ‘4 
Other Unton Securities l l 2.9 2 
Assets = Liabilities is the balance sheet total 


DEPOSITS OF BANKS 


nclude the deposits of the National Finance ¢ | : 
Other Dep it 7.8 } 9, .6, 


Bank's balance sheet entries f : yi and 
million pounds at year-ends 1950 through 1954 PRIVATE SECTOR 
Deposits are the remainder of the Other Deposits and include ) 


6, , .l, and .1 of Foreign Central Bank Deposits at year-ends 1950 


through 1954 


Union of South Africa 


Months 
Apr 


Rs oi wae ie 
Jan Feb Mar 


Interest, Prices, Production 
RATE 60 


I 


DISCOUNT 


4 , 
3.25 3.50 rREASURY BILL Tap RATE 61 
3.12 3.38 NFC Deposit RATE 62 
4.75 1.90 ». 00 00 GOVERNMENT BOND YIELD 63 


10 102 0 SHARE Prices: Industrial 64 
71 649 i Gold Mining 65 
107 108 10 PRICES: Home and Import Goods 66 
111 112 11 Home Goods ~ 
113 1} 113 Cost OF LIVING 67 

EMPLOYMENT 68 


International Trade 
i } PORTS 7 
] W 


t) t) 
0 4 ,a-+ 
VALUE OF GOLD PRODUCED 4 7 
16.9 1PORTS, fob 7 
VoLUME oF Woo. EXPorRT 73 
14 136 VOLUME OF GOLD PRODUCED 74 
EXPorT Prices: Wo 75 
AVERAGE SALES PRICE OF GOLD 76 
0 0 IMPORT PRICES 77 
Government Finance 
; 1.9 10.8 DEFICIT OR SURPLUS 80 
ro ’ Revenue a 
0 0.8 Sf Expenditure h 
FINANCING 
6.1 1.9 6.9 Net Borrowing: S.A. Pounds 4 81 


Foreign Currency 82 


10.7 t} } 1 f Cash Balances 83 


0 72 6 Dest: S. A. Pound 84 


( He I Monetary Syster Aa 

‘ ‘ ee Ir irance Ir tit Atk n b 
Other Finan Firn c 

i ; 6 I il Government d 
(ither e 


NTR ERMENTAL Act NTS 4 85 
Det Foreign Curren 86 


Deposit Money Banks: CASH OF COMMERCIAL BANKS is Deposits with 


the Reserve Bar Curret ncluding that held by foreign branches, 
and Deposits with the Nationa! Finance Corporation, these latter are in 
many respects sir ir to Dery ts with the Reserve Bank DEMAND 


DEPOSITS OF THE PRIVATE SECTOR are the total Demand Deposits 
payable in the Union, as reported in the bank mbined statement, 
ess Deposits of Foreigners reported to ]FS (12.4, 12.3, 9.2, 8.4, and 7.7, 
million pounds at year-ends 1950 through 1954 FOREIGN DEPOSITS 
t e De ur Dex Foreigners, Ceposits of Foreign Govern- 
’ 910 4 and} n pounds at year-ends 1950 through 
1954) and Dep f Foregn Bar ther than branche r head 
fice {f South African banks, (1.6, 1 4.0, 2.6, and 2.9 mihon pounds 
For} N 4 I I i ne Dp t t f South African bant im Uf r 
; } } Xr i higur 
i ‘ Asset p 1 Asset Liamlitie the Total Asset 
p t in ila t c £ [ Oil tr r 

n pound 14 r } 


refer to South African companies only. Other 


ff South African com- 


Life Insurance : Benefit 
data cover South African and foreign business 
panies and South African busine f foreign companies. The Foreign 
Assets entries include holding f foreign government bonds only; other 
f domestic assets of the 


claims on f fron 


reigner ire not distinguishable 


ame category 


Interest, Prices, Production: THe Discount Rate of the Reserve 


} 
mmmercia 


Bank is the rate at which the Bank discour elig paper 
for Commercial Bank The olume fa sunt rdinar smal! 
Rate (in per cent per annum) and dates of establishment 

Continued in Country Notes 
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United Kingdom 


Exchange Rate 


INTERNATIONAL FINANCIAI 


By Quarters 
il IV 


BUYING RATE 1956 eccccccce 


i ha 
i 1937 1950 1951 1952 1953 1954 1955 1956 1957 I Il 

















‘7 
i 
|__1956 1957 1958 US Dollars per Pound Sterling 
3.0/ N NEW YORK TRANSFERABLE ACCOUNT (3) | 1 4.999) » an) 2.7837 2.8106 2.8119 2.7856 2.8044 2.7862 ».8100 2.8044 2.7988 2.7838 2.7862 
= 2 4.998) o ( 2.7812 2.8094 2.8106 2.7844 2.8031 2.7850 2.8088 2.8031 2.7975 2.7825 2.7850 
l anemeneeS 3 2.61 2.455 2.730 2.775 2.721 2.774 2.7495 20 2.778 2.7735 2.7620 2.7495 
ee 4 2.370 2.645 2.738 2.732 2.748 2.617 150 2.780 2.721 2.605 2.6175 
z aennton . 5 2.7838 2.805 2.7923 8084 2.806 2.799 2.781 2.7923 
Gold and Foreign Exchange Millions of US Dollars 
3000 . 
10 4,141 2,900 2,200 1,500 2,300 2,550 2 050 1.800 600 2,050 2,075 1,800 
11 3,300 2,335 1,846 2,518 2,762 2,120 , 133 d 2,277 2,328 2,133 
12 143 39 112 28 36 36 39 10 39 
13 4,039 19,752 10,016 9,013 9,780 10,368 10,01 9,579 148 9,597 
14 2,013 2,573 2,867 3,060 , 53% , 36 > 43 i70 436 
15 5,124 4,808 4,250 4,774 835 698 61 O88 61 
16 2,615 2,635 1,896 1,946 2,181 1,9 1, 582 90 1,582 
| a 879 918 669 624 683 96 40 540 
sesame b 221 106 95 174 272 162 04 5 104 
15} c 126 160 17 112 22 : 90 . 90 
cell d 1,389 1,450 1,114 1,036 1,204 1,168 848 f 848 
12,000 : 
17 789 748 1,014 94] R56 . 1,21 18 1,011 1,003 1,011 1,215 
s 261 ! 657 643 R18 709 640 0 1,0] T70 760 145 1,012 
10 b 444 389 60 432 390 816 745 66 490 492 502 145 
ait c 132 105 196 232 216 282 03 08 241 253 266 203 
i8 85 106 35 30 71 173 109 104 LOY 69 B2 81 104 
si tela 19a 59 3 32 124 236 36 9 1 236 236 236 329 
°c i i 19b 225 46 614 555 85 339 0 . 348 326 $25 350 
Currency and Deposits Billions of Pounds Sterling 
; 20 1.67 27 5.37 5. 53 72 ) 6 5.84 5.45 5.48 5.76 
el rl 2 46 1.28 1.44 1.62 1.62 1.73 84 1.7% 1.77 1.78 1.84 
- 22 1.21 3.99 3.99 3.93 4.00 4.10 97 92 : 3.61 3.68 3.70 3.92 
. t 23 1.01 2.11 04 2.23 2.37 2. 46 9 9 i 22 2.29 862.84 3= 2.89 
_ Assets of Banks Billions of Pounds Sterling 
, 30.69 1.79 1.86 1.96 2.02 2.13 24 , i4 2.19 2.24 2.22 2.31 
31 .33)C1.78) = :1.82 1.93) 1.99 11 X 2.15 2.18 17 8080 3..87 
Billions of Pounds Sterling 
nN 40 2.40 6.26 6.19 6.32 6.54 6.74 6.44 6.49 t 6.01 6.15 6.22 6.49 
41 2.06 5.63 5.57 5.67 5.90 6.06 ] . } 5.89 5.53 5.62 5.81 
t- BANK AN 42 1.08 3.98 3.46 3.86 4.11 4.0 4 6 . 3.37 3.44 3.65 3.76 
— 43 98 1.64 2.11 1.82 1.79 2.01 98 BA 2.03 2.09 1.96 2.05 
44 26 54 53 55 54 f 6 60 62 2 50 57 
al Mi m f Poun Sterling 
50a 156 307 341 366 91 422 458 
rach 50b 55 83 92 101 112 126 
VERNMENT (42 50c 110 181 194 204 18 P90) 40 
50 200 98 195 4 1 OG 
51 192 278 290 331 3 534 41 
52 358 819 750 707 0 6389 
53 117 386 430 470 63 6 
54 807 1,211 Z 1,483 1,632 881 
a 51 3] } 42 46 49 
2 55 91 190 22 250 17 99 
BUSINESS an 56 34 81 94 101 QR RR 9 
‘ 57 56 170 97 207 14 0 4 
1 1 = 1,655 4 35 $33 3 »s BZ 4.093 4 99 
Interest, Prices, Production Per Cent 
9/ 60 2.00 2 00 2 50 4.00 8 50 00 4.50 ,. 50 00 5. 50 5. 50 5.50 5.50 
; 61 56 51 56 2.20 2.30 1.80 3 1.9 1.80 4.64 5.04 5.08 ».00 
62a 2.92 2.03 1.85 2.98 3.03 2.61 7.) 4.6% 4.74 4.60 4.54 4.83 
62b 3.28 3.54 3.78 4.23 4.08 3.7 t.t 1.74 (0) 4.60 4.67 4.82 4.87 
1953 =100 
‘ 63 RE 96 99 90 100 130 149 138 16 136 141 140 134 
64a 33 80 97 100 100 101 104 
64b 9F 133 111 100 98 10 10 OF 106 106 107 109 
5} 64¢ . 100 102 100 100 104 108 1 107 108 108 109 
65 44 81 89 97 100 102 106 12 110 112 112 113 
‘ 66 40 82 8S 96 100 104 111 0 ,¢ 117 120 121 21 
- 57 75 94 97 94 100 107 113 11: 114 116 114 105 116 
‘Tt j 68 R9 97 100 99 100 103 105 106 10 106 106 105 106 
International Trade Millions of Pounds Sterling 
150 70 9 2,259 2,709 2,729 2,688 775 024 3,318 158 816 855 769 879 
MPOR a 8 12 144 105 101 119 146 1 4l 39 27 39 
ta eis 5. 71 1,028 2,609 3, 905 3,478 3,343 3,374 3, 881 R86 O7¢ 985 992 937 976 
pt mean 1953 <100 
l 1 | 72 69 106 104 98 100 104 112 119 1 117 122 110 125 
r 73 110 90 101 93 100 101 113 112 116 115 114 108 110 
, 74 31 R4 99 104 100 99 101 105 110 104 104 105 106 
—— 75 «49 98 03 129 100 111 16 203 14 186 202 202 221 
L- wport PRICES (76) 76 27 84 112 110 100 99 102 104 106 104 105 102 106 
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1958 


United Kingdom 


1957 + ++++++++ By Quarters 1957+ ++++++++++ By Months 1958 «++++++++ By Months 
I ll il IV Sept Oct Nov Dec Jan Feb Mar Apr 
End of Period Exchange Rate 
2.7881 2.7919 2.7962 2.8100 2.7962 2.7975 2.8069 2.8100 2.8169 2.8169 2.8169 2.8188 BuYING RATE 1 
2.7869 2.7906 2.7950 2.8088 2.7950 2.7962 2.8056 2.8088 2.8156 2.8156 2.8156 2.8175 SELLING RATE 2 
2.7605 2.7775 2.7735 2.7920 2.7735 2.78385 2.7865 2.7920 2.7900 2.7955 2.7935 2.796 TRANSFERABLE ACCOUNT IN N.Y 3 
2.6025 2.620 2.7075 2.745 2.7075 2.745 2.740 2.7450 2.740 2.7912 2.785 2.795 Security STERLING IN N.Y. 4 
2.7044 2.7923 2.7967 2.8084 2.7967 2.801 2.8077 2.8084 2.8091 2.807 2.808 , 809 LONDON GOLD PRICE 5 
End of Period Gold and Foreign Exchange 
EXCHANGE EQUALIZATION ACCOUNT 
1,925 1,925 1,700 1,600 1,700 600 Gold 1 10 
2,209 4 2,381 1,850 2,273 1,850 2,098 2,185 2,273 2,404 2,539 770 14 Gold, US & Canadian Dollars ll 
39 101 101 Non-Dollar Currencies 12 
9,783 9,148 1,148 STERLING LIABILITIES 13 
2,523 2,470 2,470 To UK Colonies 14 
5,667 5,088 5.088 To Other Sterling Countries 15 
1,593 1,590 , 590 To Others 16 
574 722 722 OEEC Countries * 
140 QR 98 Dollar Countries 
101 87 87 Other Western Hemisphere c 
778 683 683 Other Countries d 
Related Data from Other Sources 
1,167 1,233 987 1,483 987 ,483 DOLLAR ASSETS REPORTED BY USi_ 17 
929 969 R07 1,275 807 1,161 1,199 275 1,329 1,244 260 Short-term A 
646 725 188 966 488 833 871 966 1,042 962 151 of UK Gov't and Banks b 
238 264 180 208 180 208 Long-Term.... c 
159 159 110 109 110 124 111 109 110 107 95 DOLLAR LIABILITIES Rept By US: 18 
829 330 331 334 331 331 333 334 334 33 334 Net IMF POsITION 1 al? 
334 $21 354 382 354 393 384 382 383 372 338 331 Net EPU POSITION 1 b19 
Approximately End of Period Currency and Deposits 
5.36 5.58 5.58 5.71 5.58 5.53 5.44 5.71 5.51 5.26 25 31 MONEY 20 
1.79 1.85 1.85 1.93 1.85 1.86 1.87 1.93 1.85 1.85 1.87 1.90 Currency 21 
3.57 3.73 3.73 3.78 3.73 3.67 3.58 3.78 3.66 3.41 3.38 3.40 Deposit Money: Other Banks 22 
2.33 2.43 2.45 2.74 2.45 2.57 2.66 2.74 2.73 2.72 2.71 2.75 Time Deposits: Other Banks 23 
Last Wednesday of Period Assets of the Bank of England 
2.2 2.30 2.29 2.44 2.28 2.30 2.33 2.44 2.27 2.29 2.32 2.33 ToTaAL ASSETS 30 
2.19 2.24 2.25 2.39 2.25 2.26 2.28 2.39 2.21 2.23 2.28 2.28 Domestic Loans & INv.: Gov't 31 
Approximately End of Period Assets of Other Banks 
6.08 6.35 6.36 6.71 6.36 6.42 6.42 6.71 6.59 6.33 6.28 6.35 ToTaL ASSETS 40 
5.48 5.72 5.72 5.99 5.72 5.7§ 5.78 5.99 5.93 5.70 ». 66 5.69 Domestic LOANS & INVESTMENTS. 41 
3.35 3.49 3.61 3.98 3.61 3.71 3.77 3.98 3.94 3.70 3.61 3.62 Government 42 
2.12 2.23 2.11 2.02 2.11 2.08 2.01 2.02 1.99 2.00 2.04 2.08 Business and Individuals 43 
50 52 54 60 54 53 .58 60 55 51 52 54 CasH 44 
End of Period Life Insurance 1 
PREMIUM RECEIPTS a50 
INVESTMENT INCOME b50 
BENEFIT PAYMENTS c50 
Increase in Total Assets 50 
FOEEIGN ASSETS 51 
CLAIMS ON GOVERNMENT 52 
CLAIMS ON LOCAL GOvV’TS 53 
CLAIMS ON PRIVATE SECTOR 54 
Of Which: Policy Loans a 
REAL ESTATE 55 
MONEY AND QUASI-MONEY 56 
UNCLASSIFIED ASSETS 57 
Total Assets z 
Per Cent Interest, Prices, Production 
5.00 5.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 6.00 6.00! DiscouNT RATE 60 
4.36 3.91 4.42 6.52 5.44 6.60 6.54 6.43 6.28 6.02 5.77 ».29 TREASURY BILL RATE 61 
4.84 4.82 4.78 6.04 5.38 6.18 6.02 5.91 5.66 5.42 5.06 4.70 Gov't Bonp YIELD: Short a62 
4.60 4.82 5.16 5.44 5.32 5.44 5.48 5.41 5.27 5.18 5.13 4.96 Long-term b62 
1953 =100 
145 156 150 131 139 131 133 130 133 126 134 141 SHARE PRICES 63 
WHOLESALE PRICES a64 
110 109 105 100 104 102 100 99 97 97 Prices: Industrial Input b64 
110 111 112 113 113 113 113 113 113 113 113 Industrial Output c64 
114 114 116 117 116 117 117 118 118 118 119 Cost or LIVING 65 
122 125 27 128 128 128 128 128 128 129 WAGES 66 
117 116 107 118 118 119 122 112 113 117 INDUSTRIAL PRODUCTION 67 
105 104 105 107 105 107 107 106 106 105 EMPLOYMENT 68 
Millions of Pounds Sterling International Trade 
875 881 827 875 256 283 298 295 290 277 294 277 EXPoRTs 70 
39 31 30 34 10 11 ll 12 li 12 16 12 Of which: Re-exports a 
1,058 1,041 996 981 308 353 320 314 25 288 321 311 Imports, cif 71 
1953 =100 
22 124 115 122 »122< 121 VOLUME OF EXPORTS 4 72 
119 115 113 116 >116< 120 107 VOLUME OF IMPORTS 4 73 
109 109 111 110 111 110 110 110 109 110 109 EXPORT PRICES 74 
209 155 116 101 105 104 106 92 84 83 82 FREIGHT RATES 75 
109 109 105 100° 103 102 102 100 99 98 97 IMPORT PRICES 76 
'5.5 Effective May 22. 
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1937 1950 1951 1952 1953 1954 
vy 
80 —15 g 482 17 10 
a 1,065 4,703 4.733 ». 166 OF 


b 1,080 
































c 287 379 45 29 
R1 200 600 600 300 
8 82a 212 2 110 { 
82b 14 f 1 4 se 
6} R3 66 64 
4 84a 6,994 23,729 723 23,889 24,468 24,803 4 
1957 1958 84b » 2,168 2,163 2,11 2 30 < 
National Income M , iP 
NATIONAL INCOME 90 4,816 10,6389 637 12,6 ] 3 «14,471 
Gross NATIONAL PRODUCT 91 60 13,224 14,596 15,810 16,9 58 19 
Export Surplus 92a —62 3] 19 16¢ 118 
Gov't Deficit or Surplu 92b 39 5 376 l 204 
Private Investment 92c 457 ,170 60 1 ) 1,614 1°,954 
Private Consumptior 93 4,394 9,34 58 0,567 11,9 
Government Revenue 94 4,419 4 111 9 is 
Less: Transfer Payment 95 1,632 641 l 4s Sit 5 
Population: 47.3 million in 1937; 51.4 nin 19 A ints, | 
I the excha 
, T+ f +} ’ ' gn TIS Bar f Ee 
Exchange Rates: The par value e | nd f ) : 
Exchange transactions take place at market rate the case of 
= } } 2) tt ail t of th , ( f 
currencies quoted by the Bank Engla 44 e more 
portant currencies other than the Canadian dollar e free to fluctuate I 
between the offic buying and selling rate rrespo! g t 82 an f ‘ 
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UK 
} UK hang 1 . 
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pi ‘ } 
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resident f the US, f the intrie f Central A Ecu | 
B ( mbia. Venezue the PI ' ne I i aes 
Thess nts 1 be used f ansfer t S t. ar , 
free c nvertible int 1Ollar I r r erat A t A ther i ) A 
countries outside the Sterling Area constitute transferable t 
are A nee of lone f thes ’ fre trancferahil< ; 
within th urea or to the Sterling Ars 
- Au 
Transferable Sterling bought and 1 oft nt in marke ‘ 
outside the United Kir Phe rate for thea ; “ret 
reports TRANSFERABLE A NT vy. ¥ S M } 154 ( 
quotations are for the ngle Transfer e A ty mn eriate 
prior to March 22, 1954 ns are for the upp. the rane ; 
yf quotations prev ng for the var ransf t ‘ int 
Certain kir tions must be effect ne of thre« | BI IES |} 
other typ of Sterling : A nt } 1 
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1957 +++++++++ By Quarters 1957 ++++++++++ By Months 


I Il Il IV Sept Oct Nov Dec 
Calendar Years 
593 —131 —365 403 —170 136 34 —232 
2,508 1,22 1,478 1,324 366 457 454 412 
1,682 1,313 1,664 1,565 489 546 471 542 
233 38 179 162 16 48 12 102 
50 -50 50 50 
636 188 329 342 124 69 35 237 
6 6 15 60 4 67 1 6 
Fiscal Years 
{ 24,942) 27,183 27,508 29,902 27,508 27,640 27,671 27,902 


Life Insurance: Data refer to domestic and foreign business of com- 
yanies established in Great Britain. « Data measuring lendable funds 
rom UK sources alone or lendable funds from insurance available to the 
UK alone are not available. The magnitude of domestic business by 
foreign companies and of business by domestic companies is indicated 
by the income figures for ordinary life for which figures on business in 
the UK are available. UK ordinary life insurance business of foreign 
companies (which is excluded) was about 7 per cent and foreign business 
of British companies (which is included) about 13 per cent of the total 
UK ordinary life insurance business by British companies in 1954 


The assets data represent the total balance sheets relating to both 
domestic and foreign business of insurance and reinsurance companies 
established in Great Britain other than those whose business is wholly 
non-life insurance. Hence the asset data are not consistent with the 
transactions data, which refer to life insurance only. The data differ 
from those in the Annual Abstract in that (a) they exclude the assets of 
insurance companies that do no life insurance business and (b) govern- 
ment-guaranteed securities, which refer mostly to the nationalized 
industries, are included with local government securities in Claims on 
Local Governments instead of in Claims on Government. The Foreign 
Assets entries include holdings of foreign government bonds only; other 
claims on foreigners are not distinguishable from domestic assets of the 
same category Data entered for 1937 refer to 1938 


Interest, Prices, Production: The BANK RATE is the minimum rate at 
which the Bank of England wil! discount British Government Treasury 
Bills and approved bills of exchange or make advances to members of 
the London taken Market Association against Treasury Bills, British 
Government Securities with less than five years to run to final maturity, 
and approved bills of exchange. These Discount Houses, who tender for 
and bold Treasury Bills mainly with money borrowed from the banks, 
and from whom the Clearing Banks purchase Treasury Bills to suit their 
needs, act as intermediaries between the Bank of England and the rest 
of the monetary system. Although the Bank of England lends only 
marginal amounts to the Discount Houses (the totals of all Discounts 
and Advances shown in the last Bank Return in December in the years 
1987, 1948, and 1950 through 1956 were 9, 17, 29, 18, 11, 5,9, 38, and 11 
million pounds), its influence as lender of last resort is important. 


Bank Rate (in per cent per annum) has been as follows 


Date Established Rate Date Established Rate 
1932 June 30 2.0 1954 May 13 3.0 
1939 August 24 4.0 1955 January 27 3.6 
September 28 1.0 February 24 4.6 
October 26 2.0 1966 February 16 6.5 
1951 November 8 2.6° 1957 February 7 6.0 
1962 March 11 4.0° September 19 7.0 
1963 September 17 1.6 1958 March 20 6. 


*A special arrangement existed {: 


advances to the Discount Market against Treasury Bills 
at \4 per cent below this rate 


The TREASURY BILL RATE is the weighted average of discount rates 
of 91-day Treasury Bills allotted at the weekly tender. SHort-TEeRM 
GOVERNMENT BOND YIELD is the average yield for each month on a 
representative security of not more than five years and not less than three 
years to maturity (except for 1937 when a seven year security is quoted 
Since January 1957 it has been for a 4'% per cent security due in 1962 
LONG TERM GOVERNMENT BOND YIELD is the yield on a 2!4 per cent 
perpetual security. SHARE PRICES are taken from the Actuaries’ Invest- 
ment Index Monthly data are unweighted geometric averages of 
London prices for industrial ordinary shares on the last Tuesday of each 
month. Quarterly and annual data are averages of monthly data; 
prior to 1952, data are as of end of year 


Prices: 4 For some years UK official statistics have been compiled on 
the assumption that the concept of a general price level has no indenti 
fiable meaning, but that it is of primary importance to measure the 
structure of prices. No measure of the general level of prices since 1955 
has been published. JFS pages are compiled on different assumptions 
A measure of the general level of prices is considered to be one of the 
essential instruments in evaluating the effectiveness of monetary and 
other econornic policies, and in assessing current economic problems 








United Kingdom 





1958 +++++++++ By Months 
Jan Feb Mar Apr 
Government Finance 
466 234 10 72 Dericit (—) oR SURPLUS 80 
1,074 833 660 385 Revenue a 
547 575 616 429 Expenditure b 
61 25 54 27 Net Lending ¢c 
—100 50 50 50 Net ADVANCEs TO EEA (—) 81 
FINANCING 
— 364 182 64 123 Net Borrowing: Sterling a82 
—} 1 4 1 Foreign Cy b82 
Foreign Grants Received 83 
DEBT 
‘ik. ine. a — gan} Sterling 1 ak4 
27,536 27,357 27,417 27,5375 Foreign Currency b84 
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The most significant structural relations when considering problems of 
inflation, deflation, and balance of payments surpluses and deficits are 
thought to be the relations between import, export, and domestic prices. 
The meaning of changes in the structure of prices is also considered to 
be understandable only in the light of movements (or absence of move- 
ment) in the average level of prices. Hence IFS attempts to include 
measures of domestic wholesale prices for all countries, with the weights 
of import and export commodities specified. The presently published 
price indexes in the UK are intended to measure the imput and output 
prices of a large number of sectors of the UK economy, and prices for a 
large number of classes of goods. Among the available indexes, IFS 
chooses the indexes of prices of inputs and of outputs (both excluding 
fuel and food, drink and tobacco) of all manufacturing industry as the 
best available approximations to a measure of changes in the general 
level of wholesale prices. 


WacEs: The index of wages refers to wage rates in al! sectors of the 
economy. INDUSTRIAL PRODUCTION: The index includes construction 
and public utilities and is weighted by value added in 1948. 


International Trade: 4 Exports and Imports are as recorded in UK 
statistics, that is, they are compiled on the “‘general trade’’ basis. There 
are two methods of accounting for re-exports in trade data. Under the 
“‘general trade’’ method of classification exports include the exports of 
domestically produced goods and the re-exports of foreign products 
previously imported. Imports include all goods imported whether for 
domestic consumption or subsequent re-export. Hence imports of goods 
for re-exports are counted as components of both exports and imports. 
Under the ‘‘special trade’’ method of classification exports are limited 
to exports of domestically produced goods plus imported goods previously 
cleared through customs and imports are limited to imports of goods for 
domestic use. 7FS does not use the terms “‘general” and “‘special’”’ but 
refers to “Exports including re-exports’’ and ‘‘All Imports’’ when de- 
scribing general trade data, and ‘‘Exports of home produced goods” and 
‘Imports for home use’’ when describing special trade data. 


The UK and the rest of the Sterling Area, some Latin American coun- 
tries and Japan, compile trade data including all exports and imports. 
Most European countries, most Latin American countries, and Canada 
limit exports to home produced goods, and imports to imports for home 
use. There are only a few countries, of which the UK is one, where the 
difference between the two systems is significant. (Among the countries 
providing data on re-exports, only in Ceylon, Panama, and the Union of 
South Africa do re-exports amount to more than five per cent of total 
exports.) 


Most of the countries that publish data on a total trade basis also pro- 
vide data on re-exports. Hence estimates of home produced exports and 
imports for home use, can be derived by deducting the re-export totals 
from both the export and the import data. However, re-exports may lag 
considerably behind imports and calculations of retained imports of 
individual commodities may become negative because of the time lag. 
The two concepts differ also inasmuch as goods will tend to have higher 
values as re-exports than they had when they were imported and, there- 
fore, imports for home use computed as residuals tend to be smaller than 
true imports for home use. Such differences are mostly negligible in 
trade totals but can be significant for short period totals and serious in 
respect to data for trade in individual commodities. 


sThe indexes of VOLUME OF EXPORTS AND IMPORTS are consistent with 
the value data shown. They are Laspeyres indexes with 1954 weights 
beginning 1951. They are linked by JFS at 1951 to a former series with 
1947 weights. The 1937 entries refer to an earlier series computed with 
1938 weights linked to the intermediate series at 1947. The linking of 
the three series gives different results depending on the years in which 
the linking is made. The Board of Trade has calculated that the volume 
indexes for 1954 (1938 = 100) could vary from 158 to 187 for exports and 
from 89 to 97 for imports. The indexes of ExporT AND IMPORT PRICES 
are Laspeyres indexes with 1954 weights beginning 1951. They are 
linked by JFS to a former series of Paasche indexes at 1950. 


Continued in Country Notes 
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Gold and Foreign Exchange 
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ha 1956 +++eeeee* By Quarters 

1937-\\-1950 1951 1952 1953 1954 1955 1956 1957 I Tt til 1V 

Billions of US Dollars 

a | 10 12.79 22.82 22.87 23.25 22.09 21.79 21.75 22.06 36 21.76 21.87 22.03 22.06 
il 66 90 7 1.05 90 1.38 1.96 { 1.6 1.63 1.7% 1.96 

12 1.89 7.12 7.66 8.96 10.02 11.15 11.72 13.49 13.61 12.46 12.65 13.22 13.49 


a ie 13a 88 4 1.91 5.85 6.98 7.29 8.2 7.89 7.76 7.88 8.1 8 
13b) 2 37 » 3 : 47 14 


, { 1.84 2.20 2 2.39 6 f 19 i 86 0) $.14 5.19 
20} 13c} ( 1.40 1.52 1.68 1.78 1.80 1.78 2.0 1.84 1.87 1.94 2.03 
l4a 17 10) O3 55 42 49 40) 4 6 856 80 Bs} 32 
14b 1.43 4.48 4.78 5.19 5.61 6.42 6.49 1.23 6.55 6.90 7.16 7.21 
4c) oo «6§ (1.42 1.91 2.69 3.32 3.53 4.08 4.88 1.69 4.66 4.54 4.69 4.85 
14d} °*~ 32 4 54 67 71 74 1.0 10 RQ 9] 1.04 1.0 


15a 28 1.61 1.46 1.61 1.77 1.91 2.00 aoe 6 2.10 2.18 2.32 2.35 
15x 84 88 1.12 1.29 1.33 1.42 1.66 0) 1.44 1.68 1.69 1.66 


HORT-TERM FOREIGN LIABILITIE 15y 78 58 50 48 57 58 69 67 65 73 69 
15b 2.26 2.30 2.87 3.93 4.49 5.32 9.46 i 5.44 5.356 5.54 5.46 
10+ 15¢ 26 66 64 82 71 64 55 1.01 1.28 77 75 74 1.01 


15d 2.59 3.26 3.66 3.61 4.11 3.84 4.67 1.36 4.14 4.37 4.62 4.67 


16 1.28 61 90 81 75 1.31 1.10 ee - 1.06 . a ioe 1.10 
4 65 10 31 23 OY 44 s7 16 87 36 36 37 
8} b 06 06 .05 06 15 20 19 18 19 19 19 19 
x 06 05 05 05 13 18 18 16 17 18 17 18 
y 01 01 01 01 02 02 02 02 02 02 02 
c 37 30 .80 24 25 33 > ] 21 26 28 28 
6} d 13 10 .20 23 22 8 20 l 2 25 26 .20 
e 06 05 04 04 04 06 06 OR O68 O45 06 06 
rk eer ee ay 1.45 1.43 1.46 1.87 1.19 1.04 1.6] 1.98 1.05 98 1.0 1.6 
Currency and Deposits 25 US Dollara 
160r 20 29.6 117.7 124.5 129.0 181.1 134.5 188.2 139.7 137.7 191.6 188.0 182.8 1989.7 
. a 5.6 25.4 26.3 27.5 27.8 27.9 28.3 8.3 28.8 27.2 28.3 27.4 28 
cesta Maine inn, 24.0 92.3 98.2 101.5 103.3 106.6 109.9 111.4 108.9 104.4 104.7 105.4 111 
MONEY ( 21 14.8 36.1 37.6 40.7 45.0 46.7 418.2 50.3 6 48.9 49.5 50.1 
120} 2 3 3 5.7 4.6 5.1 é 


136.9 146.6 157.2 170.3 183.4 196.4 179.8 183.0 177.4 193.4 
49.8 52 6 61.5 63.9 68.0 1.0 66 .* 68.6 64.8 71.8 


29.2 32.2 $2 .§ 36.0 18.6 





c ie eas J ¢ 17.9 47.7 2 76 
Assets of Federal Reserve Banks Billions of US 
A CREDITS To GOY'T (32) | 44.1 47.0 48.3 48.8 47 48.3 19.0 19.1 46.7 46.9 47.2 49.0 


TO a | 8 12.2 
31 9.1 21.5 21.5 22.0 21.4 21.0 21.0 1.3 2 21.0 21.1 21.2 21.3 
i 32 2.6 20.8 23.8 24.7 25.9 24.9 4.4 24.6 36 23.6 23.5 23.6 24.6 
20¢ . 1 l } 33 ] 2 l 6 x 7 5 6 .6 
Assets of Other Banks Billions of US Dollare 


1207~ ] 40 48.2 147.9 157.4 166.6 170.8 181.9 186 191.8 196 184.4 184.9 186.9 191.8 


41 87.9 126.2 132.1 142.3 145.1 155.2 159.8 162.9 168.7 158.9 158.8 160.9 162.9 
100}— BUSINESS AND INDIVIDUALS (4 a 12.0 62.0 61.5 63.3 63.4 69.0 61.6 8 8 58.5 56.6 57.0 98.5 
7 b 5.1 9.7 10.7 11.5 12.2 13.8 14.1 12.9 14.6 14.1 14.1 14.3 12.9 
i c 20.8 54.5 59 9 67.5 64 72.5 84.2 11.5 6 86.2 xx] RO 6 91.5 
— | 1 42 7.8 19.6 22.6 22.7 oe.€ oe a 22 i 21.4 21.1 1m 22.5 
Life Insurance B na of US Dollara 
1s0r ] 50a 3.73 8.18 9.04 9.88 10.8 11.56 12 13.58 
50b 2.10 2.30 2.50 4 ) 3.00 $I 0 
| 50c 3.73 3.98 4.15 4.5% 4.9 5.38 Be 
“7 50 4.39 4 .2¢€ 5.10 9.16 5.9 ».9 8 . 2a 1.34 l 3 1.39 
51 2 1.51 1.58 1.50 1.41 1.3 1.22 1.24 z 1.Z 1.21 1.24 1.24 
52 4.58 13.46 11.0] 10.25 9.33 9.07 8.58 I 8.04 (.92 i.80 7.53 
a 53 1.6] 1.16 1.17 1.15 1.30 1.85 2.04 r 2.15 2.15 2.21 2.24 
54 1 74 43.87 50.02 55.48 60 .f 66.40 rT? = x I 73.30 14.66 6.06 77.48 
a 3.39 2.41 2.99 2.71 aeen 3.13 }.29 I 3.34 3.4] 3.44 3.50 
§ 2.19 I 1 2.6 if 


oo 
\ 
anon 
wm 
— to 
> 
Ico SS 
ee 
— mt pee fl 
_-oc 
— to 
a 
~t - 
Ds S 
= 
> = 
¥ x 
> o 
~~ 
- = 
- 2 
a= to 
= 
= ro 
ot x 


60 = 
, 09 Z d 
6.2 64.02 68.28 37 ~ 84.49 90.43 96.01 191.54 92.88 94.41 95.82 
Per Cent 
60 1.00 : ¢ ] 1.7 ? 00 ] 0) 2 A , OO 00 2 50 9 75 +.00 3.00 
61 4° 1 9° 1 1.77 1.94 ) l 4 66 ty 2.38 2.60 2? 60 3.06 


62b 2.74 2 2 2.68 2.9 2.52 2.80 06 { 286 296 3.10 8.80 
1953 = 100 
63-58 17 94 100 100 121 170 01 192 194 202 208 198 





12 64 94 101 100 100 100 104 LOY 102 104 104 105 
65 54 90 97 99 100 100 100 102 0 100 101 102 103 
66 3 S83 90 94 100 102 106 112 l 109 111 112 115 
10 67 46 R4 oa 93 100 93 104 107 197 106 106 105 109 


i 68 62 90 95 97 100 97 101 104 106 103 104 105 106 
1956 1957 1958 
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- 1 i 3 3.19 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 


Gold and Foreign Exchange Millions of US Dollars 


500 10 373 373 434 477 475 526 939 1,440 490 608 715 939 
11 373 373 373 373 403 403 600 714 403 403 403 600 

a 12 1 61 104 72 122 339 726 86 205 312 339 

13 59 19 18 18 20 23 27 29 33 25 28 27 2¢ 

14 54 12 13 13 13 13 12 12 12 12 12 12 12 

15 6 7 5 5 7 10 18 17 1 13 16 14 17 


16 85 2 146 222 194 265 455 829 224 331 405 455 
92 137 111 187 hy §98 149 246 294 357 

2 37 42 63 105 144 17 108 130 133 144 
u - : “428 4 4 4 4 4 4 { { 4 4 4 4 
Monetary Survey 





Millions of Bolivares 


- Fit 20 180 1,184 1,145 1,345 1,477 153 «1,59 2,799 4 , 1,509 1,847 2,129 2, 799 
21a 4f 101 93 96 98 101 108 100 1] 102 92 91 100 
21b 60 67 51 60 132 63 118 8% 46 96 105 118 
22 134 811 888 1,073 1,376 1,747 2,048 2,448 3, 026 2,122 2,184 2,280 2,448 
23s i111 32 137 151 182 179 246 314 140 Rf 27 304 314 
= 471 2,238 2,330 2,716 3,193 3,612 4,060 »,779 8,420 4,06 4,492 4,909 », 779 
24 263 1,576 1,647 1,909 2,086 2,170 2,414 2,756 3,649 2,386 2,341 2,427 2,756 
25 157 199 269 368 04 655 903 1 ,463 696 739 809 903 
26 80 115 89 120 241 263 293 1,218 2,150 219 629 809 1,218 
27 83 273 312 361 414 543 641 745 1,04 661 692 719 745 
28 118 8 67 S4 132 i 157 113 103 91 145 157 
29 680 727 827 928 1,144 1,401 1,783 166 1,513 1,774 1,681 2,163 


Millions of Bolivares 

1,318 1,433 1,408 1,665 2,758 4,228 1,478 1,799 2,086 2,758 
61 60 132 63 118 87 46 96 105 118 
1,411 1,542 1,584 1,701 2,964 4,430 1,588 1,965 2,261 2,964 
1,376 1,611 1,546 1,649 2,844 4,324 1,533 1,919 2,211 2,844 


31 60 
z 1,231 l,i 
32 1,169 ] 








33 254 435 420 468 618 993 476 464 553 618 

4 111 200 217 240 229 278 410 203 195 222 278 

b 142 223 218 180 239 340 82 273 270 331 340 

34 122 32 43 22 25 28 0 26 22 26 28 

35 687 72¢ 80] 825 BR2 925 1,012 1,181 BR4 868 R66 1,012 

36 107 73 120 209 999 291 1,185 > 101 146 565 767 1,185 

37 4 17 8 11 16 16 rg 18 12 10 16 

38 124 63 153 163 153 153 183 183 183 183 183 183 183 

a 78 54 61 58 56 3 76 84 78 82 2 93 84 

—— © 46 99 92 95 97 100 108 100 105 101 91 90 100 

Commercial Banks Millions of Bolivares 
1200 )} 40 78 276 880 441 455 446 496 681 1,048 509 493 587 681 
4 i8 137 175 227 243 262 259 109 446 238 233 260 309 

b 138 205 214 212 184 238 372 60 271 261 327 372 

41 182 57 55 54 61 70 R4 90 102 78 RR 3 90 

42 1 ] ] l 10 ] l ] 1 

43 34 811 888 1,07 1 , 37 l 2,048 44% Z¢ 2,122 2,184 2,280 2,448 

8} z 27 1,212 1,385 1,650 2,001 2,377 2,771 3,414 4,975 2,896 2,930 3,146 3,414 
44 297 67¢ 810 981 1,154 1,207 1,418 1,649 2 , 363 1,447 1,424 1,488 1,649 

a 21 668 795 981 1,122 1,166 1,356 1,616 2,313 1,375 1,360 1,445 1,616 

b 80 8 15 32 41 62 32 50 73 64 42 32 

st 45 157 199 269 368 504 655 903 1 ,463 696 739 809 903 
46 é 8 6 10 10 ] 5 83 E 28 27 29 33 

17 8: 256 295 333 395 24 620 724 1,022 640 672 698 724 

Per Cent 

1407 T } 60 2.0 2.0 2.0 2.0 2.0 2.0 2 .( 2.0 2.0 2.0 2.0 2.0 
SHARE PRICES (¢ 1953 = 100 

co ae 61 35 78 79 87 100 99 100 118 109 113 113 
anor 62 61 96 102 103 100 103 103 101 100 102 101 100 101 


4 63 61 96 102 102 100 102 101 103 102 102 102 104 104 
i ef 64 93 100 101 100 100 99 101 98 100 101 101 101 


65 29 85 97 102 100 107 122 140 158 134 134 140 140 





International Trade Millions of Bolivares 
3000 70 =©598 889 4,5! 4,858 4,842 5,661 6,406 7,090 7,91 1,695 1,705 1,792 1,897 
71 31 6 4 2 4,616 4,553 ) 6,031 6,648 1,588 1,590 1,682 1,788 

72 304 1,995 2,275 2,528 2,741 3, 3,267 3, 736 489 845 942 890 1,062 

2 ae 73 228 38 567 469 427 452 171 167 190 185 229 
o 1953 =100 

om 74 27 86 97 103 100 108 122 140 155 133 132 141 144 

} 7” 75 44 96 99 98 100 108 108 104 105 106 105 104 
Pl clea 76 60 93 105 103 100 98 98 101 98 103 101 100 100 


1956 1957 1958 





VoLUME XI, NUMBER 6, JUNE 1958 Venezuela 
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ind of Period Monetary Survey 
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1,026 1,128 1,250 1,463 1,250 1,297 1,326 1 ,463 1,446 1,399 QUASI-MONEY 25 
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795 893 992 1,045 992 992 993 1,045 1,067 1,089 CAPITAL ACCOUNTS 27 
179 127 136 113 136 166 290 113 189 33 UNCLASSIFIED LIABILITIES 28 
Related Data 
2,182 2,414 2,561 2,707 2,453 2,693 2,721 2,706 2,502 BANK CLEARINGS 29 
End of Period Central Bank 
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Per Cent Interest, Prices, Production 
2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 REDISCOUNT RATE 60 
1963 = 100 
114 116 22 120 23 119 121 120 119 SHARE PRICES 61 
100 101 100 a9 100 99 99 99 96 95 98 Prices: Home and Import Goods 62 
103 104 103 98 103 98 98 97 95 94 102 Home Goods 63 
97 98 98 101 98 99 101 102 103 100 101 Cost OF LIVING 64 
162 166 156 146 148 148 145 144 141 147 PETROLEUM PRODUCTION 65 
Millions of Bolivares International Trade 
2,000 2,056 1,972 1,896 619 621 606 670 EXPORTS 4 70 
1,860 1,895 1,799 1,768 573 578 550 640 Petroleum 71 
1,137 1,302 1,431 1,717 489 559 602 554 IMPORTS, fob 1 72 
266 317 319 358 100 97 137 123 By Oil Companies 73 
1953 = 100 
161 163 152 145 145 147 139 149 148 VOLUME OF PETROLEUM EXPorRTsS. 74 
102 104 104 Export Prices: Petroleum 75 
100 99 98 94 95 94 94 95 92 92 95 IMPORT PRICES 76 
~-- 251 ——— — - 





Venezuela INTERNATIONAL FINANCIAL STATISTICS 


Government Finance 
3000 he 1956 +++++++++ By Quarters 
1937 |! -1950 1951 1952 1953 1954 1955 1956 1957 I il lil IV 





Millions of Bolivares: Yeara ending 
80 31.6 6.5 22.8 Thee 12.0 235.9 2 ] ‘ 74.9 5 188.8 504.9 
a 253.6 1,885.2 2 11.6 2,282.2 2.369.3 2,660.0 7 1.4 631.4 1, 6 1,101.4 1,518.1 
b 285.2 1,921 134.4 2,353.9 2,381.3 0 4 i44 706.3 l 912.6 1,013.2 
al 81 ] 8.0 v4 } 9.5 4.2 ; 3.9 





82 11 40 2 .8 19.4 12.3 —226.4 30.0 i 74.9 —409.6 —184.8 04.9 




















































































RE 80> _ 
: 20 3 8 
6 1956 1957 958 83 20.4 3.8 
[ i i 84 3.0 14 { 9.5 35.3 6.8 30.7 30.7 6.8 6.8 
National Income ivare 
NATIONAL INCOME 973 9,16 10,021 11,107 11 8 04 
GROSS NATIONAL PRODUCT 9,674 1 ,046 094 13,342 14,2638 14,496 

Export Surplus li 8 323 208 

Gross Investment B82 9 2,931 8,274 0 1,04 

Consumption Expenditure 8, O4f 8 > §=6©9,396 10,391 10,756 1 450 

> -2 . . < f 5 

Population: 3.4 million in 19 6.11 n19 m | res tor the tion of oreign Ex 

expenditures f ¢ n exchange less bolivs 

Exchange Rates: Rates of 3.09 and 3.05 | es pe r ap} t > the 

4 ir ap] € exchangs Conse er neasure the 
petroleum export A rate { 3.33 apple t n-petroleum export t f } f | } 

; . irc « ‘ s f or < shance 
except coffee and cacao under certain price nditior nd of toa t Tor Shaman 
import The petroleum companies sell foreign exchange to the Centr A A f ate ) Ange 

I 1 pa f ingé é é i n rate ver tin and to the : " tir rat +} r j 
i t i i ] j } t ite ¢ es ( 
Bank at the rate of 3.09 up to the an nt the Central Bank f ; : 
a agen ! ‘ 1 il Bank ales o Hence the data reported in tl action annot be direct reconciled 
yreig e ange in : riven period: th r ¢ the entr 2 | ’ 

f gn e change ir Lg é De 1: ¢ ale ( il Bar with the d ar value of Venezuela's foreign assets reported in the Gold 
excess of the Bank’s sales in a given period are! ¢ t the rate of 0 Th: 4) 
‘ le a 4 and Foreign Exchange sectior See note on Foreign Assets of Thailand 
i i li ; a = CLAIMS ON GOVERNMENT are extremely small because Venezuela has 

| I il a cz i zg € racticall ) vern? nt byt , r r tad 
operating through the exchange rate tem. that within certair mit practica Ov" , Deb rhe series reported here is almost 
assure a minimum level! of natior a nroce f onnetane © 3 entire the interpart of the Treasury Coin held by the Private Sector 

m l i \ i i: cu ‘ 0 ‘ t f egara ; ’ f +} ; 
less of world prices ungemé n ex e pr 4 i see f “e : eee rable items in the sections 
ict xv ile¢ il no ¢ Tt } ling f ¢} os ) 

al rates of 4.2 Res 1.80 washed ing the « ling e Central Bar MONEY comprises the 
e) the proport r eve Ow ng Monetary Liabilitie f the Central Bank to the Oil Companies and to 
to its high world pric as not bee , + saa Other Private lers, Treasur n outside banks, and the Checking 

i i i . : . . i ale | ; ; ; 2 » 
since 1951 Me s wit! ne ¢ mercial Bar held } the Private Sector 

The data car be ‘ . a yns of bolivares 

"} 2 H9 at un } } y nol y , ‘ +} 

The 3.09 petroleum ha yee ] pe ‘ } e nor 1950 1951 1952 1953 1954 1955 1956 1957 
petroleum export rate and the import rate nee 194 Che ffee and ¢ ) mR2 12 Be 
cacao rates were introduced in 1941 and the second petroleum rate ir , Mone 4 ; = . 606 . 
1944. Except for minor changes in these tter rate the tem and weet aoe ‘cae — aoe meee iv Sie 
eve] rates have remained unchangs QUASI-MONEY mprises the § ng nd Time Deposits of the Com 

, n ; 
mercia ar IANK ( FEARING ur the r nth tot na < . 

Data on both trade ar 1 go ur lore é € | nthiy tot I r © \ ana 
; . For IFS trad a f E I 1 1 1 f eare it the araca ind Maracaibo 
j a ‘ ide data are nverte ure r houses 
per ar and foreign exchange dat ‘ ‘ ‘ I the 
Central and Commercial Bank balance sheet =e . eects Central Bank: The Centr Bank w established in 1940. FOREIGN 

d Monetary Surve ectior ASSI represent g ¢ ts abroad, and foreign bank acceptance 
reporte n the balance sheet ess the reported lia ty arising from 

Gold and Foreign Exchange: CENTRAL BANK G nelude 33 the difference between the if foreign asset holdings and cumu 
million dollars of Treasury holdings in 1950 and approximate 3( ated expe ture ar eceipt n foreign exchange trar tior 
i n dollars beg ing De em ber LY P i he FOREIGN CLAIMS ON THE STATE BAN} represent State Bank ins red sunted 

CHANGI US d r a ) \} A SSI REI " sy US ar t the Centr Bank ma rY int of red ounts for the Com 
dep nd short-term ot ations he 7 eb mer Bar R TREASURY COIN HELD BY BANKS include 
reported by a nthe US. The an how % ce held as Cash t the Central Bank and the Commercial Banks 
ment and Ba e larger than the tot ‘ te Fore > r 
H aoa ain ttential ake and the Cos : Interest, Prices, Production: The Rediscount Rate of the Cen 
by the US probal t je al nts } tral Bank the rate at which the Bank d ints eligible commercial 

} | ¢ clue a ‘ ene é . far ¢ ( nr lay iY ? 
Banks for the account of private | iii I ‘ ‘ Ba The ime cour is ordinari 
_ r r te ’ r { t r nt ’ \ ‘ 

These are probably reported by the Cor ; | The ate ha et me ce e Ma 194 SHARI 
< t for er } PRICH ire end of montn price n Caracas and Maracaibo. The index 
] ) ) ab nce neet ite r é f } ae: 
cla t f Commer Bar Industr » e Price weighted by the average the market value 

m i > i f Q2R 1 ir 94 f he hare € neluded and adjusted 
asst e it contra item that arge } ; ; Pe a ” ee 
between the two dollar exchangs erie dD Rr I ire dividends, rignt ar n ir actior he index refers to prices 
PORTED BY US are short-term dollar liab ‘ Venom are the ele ewing, textile igar, and paper industries, 
all bi n the US They comprise } i with the el¢ t 1 brewing shares accounting [or ind 4 of the 
official borrowin om US bank dollar ift Ve ‘ total weight of the index Pri The Home and Import Goods index 

f ] y ra nr ff lethf® rat nater ’ if . 
n process of ieakined i perry : ae ; es easures the t i l iw mate ind manufactured good 
‘ t het } \ ‘ » 
le by US bar = veighte ( ‘ Vene ela IR. Pe Jeun neluded ir 
; . Dank nea 1area the ndex n the forn f , ? na r ’ for a tie 
records of US banks. Since most Venezuelan do r aenct : ga e and Ke ene domesti 18€ 
us banks, whereas on part f Venezu . ~ : rt a int for approximate (0) per cent of the weight The 
by US banks. the coverag cael mplet » 7 . eG é weighted average of the home goods prices 

: NnKS, »v age ) é Vy enezue , j mn th hor , ' t A 

for its liabilities, and the net of lines 16 and ie i ded é né 1 import goods index. The Cost of Living 
net dollar position. « Net IMF Position Ve index refers to Varacas O! Its rise above the wholesale price level is 
15 n ion dollar minus IMF } aie . 3 s jue to the large increase in rent By 1953 rents had increased 80 per cent 

. o nu 1d § ) Vare e 1¢ Q f , _— lad ¢ na 1 ) ) 
subscription. The data reported in this section fr ty oieataniel er 194 If rents were excluded, the ex in 1953 would be 102 with 
do not include the net IMF position. The IMF entrie saci niente oat respect to 1948. For 19 there avaliable OF i retail price index of 

j MF « > prese ource ndatuft ‘ \ ¢ r l } 
made available to IMF and not the sur hat Venesus nav drav j iff whose leve 434 wou e abou 6 if nked with the cost 

eueie Ui raw f ng index in 194 rhe price and cost of ng indexes are computed 

Monetary Survey: A consolidation of the accounts of the Central Bank by the Central Banl 
and Commercial! Banks The Stz lankc th} . mans a r 
i r al Ban ; The § ate Ba at are largely engaged in International Trade: 1 The data represent the dollar values of exports 
financing agricultural and other development, are neither included in the snd imnorts converted into | aoe a et oes Sine Thi cies 
IFS consolidation of the monet ‘ hb a ae a ; 5 : eh er lb goto cgi cea 
ifs nsolidation I monetar er r ' lated with the with the pub at y f +} ( ntr ay ot 1 . smn Ix 
cn tecig nay glinmdmaenag dledoggedrw olid: h pu e Ce il Bank. Pe /leum exports, primarily 

; gE nm 4 l r hould he } reign companie re resent 9 per cent of export Tae of the 3.3 
. idere: ‘ > ot vj ti } iat yr J } 7 ee 
considered to be monetary institutior the data « foney and Qua ri for the calculation of petroleum exports instead of the 3.09 petrolet 
; I I l } I ( l , 7euMm 
Money are understated to the extent of their r t t t 1¢ 
y are I ‘ 19: n T l ley € about 10U rate mear that tor petroleun is lor ther commodities in other coun 
million bolivares in 1953 he data « OREIGN ASSET 2 net : ‘ f ; 
) ‘ lata FOREIGN A measure ne tries, the value of expor I 1 e of taxe \ mixing rate for coffee 
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1957 «+++++++e++ By Quarters 1957+ ++ +++ +++++By Months 





I Il Il IV Sept Oct Nov Dee 
June $0; Calendar Quarters and Months 
182.3 1,216.0 149.5 147.3 164.6 80.8 7 7 2 
778.5 2,123.4 1,481.5 1,013.2 680.1 339.0 l 420.1 
960.8 907.4 1,332.0 1,160.5 515.5 419.8 8 362.9 
3.5 
182.3 —1,216.0 149.0 147.3 164.6 80.4 124.1 7 2 
3.0 4 1 
26.8 26.8 23.6 23.2 23.2 23.2 23.2 23.2 
exports intended to stabilize the bolivar price of coffee by varying the 


proportions of coffee proceeds surrendered at each of two exchange rates 
is also in effect, but since the rise in the dollar price of coffee the coffee 
rate has been constant at the lower extreme of 3.32. A similar mixing 
system is in effect for cocoa, but cocoa exports are very small 1956 
annua! and all quarterly import totals are adjusted to include imports 
by air amounting to 10 per cent of total imports in 1955 and 8 per cent 
in 1956 according to an estimate by the Central Bank of Venezuela 


Beginning 1957 imports by air are included in the published data. Trade 
totals are adjusted by /FS to exclude gold. Exports include re-export 
imports include direct imports for home use plus entries into customs 
warehouses. PETROLEUM exports are mostly exports of crude petroleum 
81 per cent in 1953). The volume index of petroleum exports is a 
Laspeyres index made by /FS, weighting crude and other petroleum by 
value in 1953. The petroleum export price is made by /FS as a Paasche 
index derived from the value and quantity data. The Import Price 
index is an unweighted average of the import goods prices included in 
the home and import price index 

Government Finance: Data represent the cash transactions of the 


central government and the gross account of such public undertakings 
as the post and communication services A number of government- 
owned enterprises is not in the consolidated accounts and, like private 
businesses, affects the accounts only when they make payments to or 
receive payments from the central government Revenue includes 
profits on exchange operations of the Central Bank at the time of transfer 
4 In 1953 certain government assets were returned to former owners 
The discrepancy in 1953 between the change in the Debt and correspond- 
ing Net Borrowing is due to the creation of 42.5 million bolivares of debt 
in May 1953 for the purpose of compensating those former owners whose 
assets were not physically returnable. The government owes no foreign 
currency debt 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement and converted by /FS to bolivares at the rate of 
3.35 bolivares per US dollar. Except for 1956, export entries for the oil 
companies plus other exports agree essentially with JFS export The 
import entries agree reasonably but the balance of payments adds 
an estimate of contraband. (Jn Millions of Bolivares 
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1958 «++++++++ By Months 





















Jan Feb Mar Apr 
Government Finance 
12.7 DEFICIT OR SURPLUS 80 
306 .6 Revenue a 
319.3 Expenditure b 
FINANCING 
Net Borrowing 81 
12.8 Use of Cash Balances 82 
Monetary Operations 84 
23.2 DEBT 83 
1952 1953 1954 1955 1956 
Transactions of Foreign-Owned 
O11 Companies 2,678.4 2,865.9 2,957.6 3,236.7 4,620.3 
Exports of oil, fob 4,636.1 4,783.8 5,237.7 6,000.5 6,988 
Imports, fob 600.3 483.1 410.0 452.6 ’ 
Transportation and insurar ne 49.9 1.5 18.2 47.6 68 
Inveatment income: debits 13.0—1,380.2 14.8—1,872.3 —2,322.9 
(ther services (ne l 192.3 213.7 321.6 is 4 
Cap 2 4g 169.2 11.7 66.7 288 .7 
Net errors and omissions ae a8 ; 18 
Other Goods and Services 2,238.9 —2,573.5 —2,972.2-—3,069.3-—3,464.3 
Exports, fob 228.8 287.8 46 - , 444.2 
Imports, fot 2 5.4-2 4.8 83.9 19.9 23.2 
Transportation and insurar 6.2 281.4 345.4 56.1 83 .¢ 
Othe net 216.1 2 j 208.7 ¢ 101 
Vrivate Donations 64.3 68.7 73.0 76.4 81.6 
Other Private Capital 267.7 305.5 290.4 170.9 219.8 
Official Donations 3 3 7 7 3 
Official and Bank Capital 221.8 150.4 17.7 168.8 —1,399.0 
Long-term capital 
ans 6.4 1 14.4 
4.4 9.4 5.4 9.7 
estment 6.7 6.0 6 
2.1 I 15 29.2 4.4 
asaets ease 222.4 14 ‘ 93.5 86 . 4 
y gold (increase 7 ; 2 659.3 
Net Errors and Omissions?’ 421.4 379.1 185.8 93.8 104.5 
Includes government exports of oil received as royalties in kind ? Excluding amounts 
entered in transactions of foreign-owned oil companies 


National Income: The data are as collected by the UN but reassembled 
for IFS. Owing to the unavailability of national account data on govern- 
ment revenue and transfer payments and on government expenditures 
it is not possible to determine the income measurement comparable to 
the JFS government deficit nor to separate private investment from 
total investment. Hence it is not possible to measure the gross infla- 
tionary factors: export surplus, government deficit, and private invest- 
ment. The export surplus as reported here includes balances on goods 
and services, including net factor income from abroad and is therefore 
equal in concept to the balance on goods and services reported in the 
balance of payments 
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I il Il IV 
End of Period 
35.35 $5.35 35.35 35.35 
74.00 74.00 71.50 73.00 
End of Period 
128 128 135 137 
55 60 68 68 
70 66 62 63 
3 2 5 7 
9 19 20 21 
3 3 } 3 
End of Period 
4.94 5.00 5.24 5.52 
13.41 12.54 12.36 12.18 
2 06 > 732 2 90 2.82 
82 1.37 55 76 
21.23 21.64 21.05 21.28 
15.10 13.59 13.14 13.70 
1.67 1.57 1.28 95 
2.68 2.27 2.59 3.22 
1.13 , 06 2.01 1.29 
65 2.15 2.03 2.12 
End of Period 
4.48 1.50 4.75 4.82 
10.68 10.68 10.68 10.68 
15.98 16.55 15.98 16.26 
11.75 11.5] 11.51 12.64 
9.10 8.97 8.54 8.71 
1.54 1.82 1.58 1.18 
1.10 72 1.38 2.75 
9.39 9.11 8.70 8.53 
2.35 2.40 2.81 4.11 
1.63 82 70 
1.13 2.06 2.01 Lae 
27 30 34 17 
End of Pe riod 
4.09 3.66 3.04 2.33 
14 13 16 12 
8.95 3.53 2. 88 2.21 
66 65 68 74 
2.06 2: .7e 2 90 2.82 
6.81 7.05 6.62 5.89 
4.07 3.44 3.38 3.74 
04 04 04 06 
83 R5 78 64 
1.58 1.54 Lae .47 
20 15 .20 04 
End of Period 
1.93 1.18 1.2 1.26 
70 58 37 15 
.10 .10 10 10 
1953 = 100 
114 118 131 132 
112 111 129 132 
131 134 136 130 
Millions of Piastres 
559 691 729 R02 
458 260 392 580 
41 290 258 122 
2,152 2,685 2,805 2,608 
1958 =100 
22 156 174 167 
139 84 121 162 
41 290 266 110 
86 95 103 94 
99 95 91 103 
147 148 160 167 
66 61 55 67 
95 90 120 125 
92 9S 101 103 
121 132 134 134 
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— ©o 
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Sept Oct 
35 35.35 
71.50 70.00 
135 130 
68 64 
52 61 

5 5 

20 23 

3 3 
5.24 5.17 
2.36 12.31 
2.90 2.92 
55 .59 
05 20.99 
14 13.22 
28 1.19 

9 2.69 

0] 1.88 
03 2.01 
4.75 4.55 
0.68 0.68 
».98 15.82 
1.51 11.53 
R54 B54 
1.58 1.45 
1.38 1.53 
8.70 8.66 
2.81 2.88 
82 74 
2.01 1.88 
34 35 
3.04 2.69 
.16 an 
2.88 2.58 
68 80 
2.90 2.92 
6.62 6.41 
3.38 3.52 
04 .04 
.78 68 
1.21 1.15 
.20 .19 
1.22 1.16 
37 .37 
10 10 
132 131 
131 129 
135 131 
250 246 
188 177 
42 54 
893 866 
170 162 
165 153 
27 156 
99 95 
96 9Y 
167 168 
54 57 
122 122 
99 102 
134 135 
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Government 
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Deposits 
BANKS’ EXCHANGE DEPOSITS 
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INTERNATIONAL FINANCIAL STATISTICS 


1956 ++++++++* By Quarters 
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1957 «++++++++ By Quarters 1957 ++++++++++ By Months 1958 «+++e+e++++ By Months 
I LE il IV Sept Oct Nov Dec Jan Feb Mar Apr 
End of Period Exchange Rates 
300 300 300 300 300 300 300 300 300 s00 300 300 OFFICIAL RATE 
632 632 632 632 632 632 632 632 632 632 632 632 SETTLEMENT RATE FOR US DOLLAR 2 
End of Period Gold and Foreign Exchange 
41 42 42 39 42 35 42 39 55 55 NATIONAL BANK & OTHER BANKS 10 
18 18 19 19 13 Gold ll 
23 24 23 23 22 Foreign Exchange 12 
3 33 40 40 33 PAYMENT AGREEMENTS BALANCES 13 
Related Data from Other Sources 
14 11 12 11 12 9 11 11 7 7 7 DOLLAR ASSETS REPORTED BY US, 14 
‘2 7.8 7.8 7.8 7.8 15.1 15.1 15.1 Net IMF PosiTION 4 15 
End of Period Monetary Survey 
16 16 16 14 16 13 15 14 19 19 FOREIGN ASSETS 20 
252 280 301 228 301 305 310 228 249 247 CLAIMS ON GOVERNMENT 21 
110 99 98 116 98 96 94 116 98 94 CLAIMS ON INVESTMENT FUNDS 22 
I 686 761 796 x20 796 797 805 820 806 825 CLAIMS ON ENTERPRISES 23 
41 48 3 9 3 56 59 59 58 56 CLAIMS ON CONSUMERS 24 
1 19 18 12 18 14 11 12 24 5 UNCLASSIFIED ASSETS 25 
11,126 1,223 1,282 1,249 1 ,282 1 ,281 1,294 1,249 1,254 1,276 Assets = Liabilities Zz 
228 248 320 370 $20 325 332 370 370 370 MONEY 26 
90 97 111 126 111 117 128 126 121 121 Currency 4 
71 75 109 128 109 115 104 128 130 124 Deposits of Enterprises b 
67 76 100 116 100 93 100 116 119 125 Unclassified ¢c 
272 281 242 211 242 244 245 211 246 247 QUASI-MONEY 27 
249 255 215 179 215 215 215 179 213 212 Accounts of Investment Funds a 
23 26 27 32 27 29 30 32 3 35 Consumer’s Savings Deposits b 
I 276 313 339 49 339 $23 327 349 333 364 RESTRICTED & INACTIVE DEPOSITS 28 
114 27 140 152 140 140 142 152 129 140 Accounts of Investment Funds a 
40 40 45 19 45 48 48 9 58 54 Reserve Funds of Enterprises b 
3 122 146 154 148 154 135 137 148 157 170 Other c 
215 206 206 107 206 219 216 107 142 150 GOVERNMENT DEPOSITS a29 
95 123 28 122 128 122 27 122 119 119 COUNTERPART FUNDS b29 
10 10 12 11 12 10 8 11 11 17 FOREIGN LIABILITIES c29 
30 42 35 79 35 38 39 79 27 9 FLOAT 4 d29 
End of Period National Bank 
14 14 14 12 14 12 13 12 17 17 FOREIGN ASSETS 30 
219 252 271 271 286 CLAIMS ON GOVERNMENT 31 
7 12 5 S 11 CLAIMS ON INVESTMENT FUNDS 32 
I 451 479 457 457 449 CLAIMS ON ENTERPRISES 33 
17 17 14 14 13 CLAIMS ON CONSUMERS 34 
244 279 305 313 305 304 304 313 317 323 CLAIMS ON BANKS 35 
I 965 1,066 1,085 1,017 1,085 1,084 1,092 1,017 1,029 1,036 Assets = Liabilities z 
318 378 410 410 425 MONETARY LIABILITIES 36 
138 181 183 172 183 200 201 172 155 159 To: Banks 4 
180 197 227 227 225 Others b 
168 159 137 137 131 QUASI-MONETARY LIABILITIES 37 
I 208 233 237 237 234 LESTRICTED & INACTIVE Deposits 38 
152 146 137 137 147 GOVERNMENT DEPOSITS a39 
95 123 128 122 128 22 127 122 119 119 COUNTERPART FUNDS b39 
4 3 ) 5 2 l FOREIGN LIABILITIES c39 
20 24 31 31 23 FLOAT 4 d39 
End of Period Other Banks 
138 181 183 172 183 200 201 72 143 159 CASH 40 
33 30 19 19 19 CLAIMS ON GOVERNMENT 41 
103 85 90 90 86 CLAIMS ON INVESTMENT FUNDS 42 
235 272 339 339 348 CLAIMS ON ENTERPRISES 43 
24 31 39 39 43 CLAIMS ON CONSUMERS 44 
543 617 685 717 685 701 707 717 693 729 Assets = Liabilities z 
47 52 93 93 &8 MONETARY LIABILITIES 45 
105 121 105 105 113 QuUASI-MONETARY LIABILITIES 16 
68 80 102 102 101 RESTRICTED & INACTIVE DEPOSITS 7 
63 60 69 69 72 GOVERNMENT DEPOSITS a48 
6 7 7 . 7 s 7 8 13 14 FOREIGN LIABILITIES b48 
244 279 805 313 305 304 304 313 317 323 CREDIT FROM NATIONAL BANK ad9 
10 ~ 4 4 15 FLOAT 4 b49 
Billions of Dinars Investment Funds 
121 145 151 204 49 53 56 96 31 36 RECEIPTS 50 
62 67 53 68 16 19 16 33 12 14 Own Funds of Enterprises a 
55 73 93 131 31 32 38 60 17 22 General Funds b 
4 5 4 5 l 2 1 2 2 l Grants from Government c 
89 118 131 233 44 4 48 132 21 23 EXPENDITURE FOR INVESTMENT 51 
38 53 16 76 15 19 15 2 12 8 Own Funds of Enterprises at 
17 60 80 146 29 32 30 84 7 14 General Funds b 
3 4 6 S 1 2 2 4 2 1 Grants from Government € 
15 3 16 13 15 3 4 12 18 2 REPAYMENTS NET OF EXPENSES 52 
i7 30 26 42 10 2 4 48 28 15 Surplus or Deficit 53 
1 11 l 18 2 2 2 22 18 4 BORROWING FROM BANKS 54 
46 19 27 24 8 -2 26 10 ll Use or CASH 55 
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20 1956 «+++ By Quarters 
\ 
1937 1950 1951 1952 1953 1954 1955 1956 1957 I il ill I\ 
A ; ; ; 
a 60a 0 00 ’ 11 112 110 108 
60b ) 0 14 9 134 139 133 
N A 6 61 j yg 10 ye ‘ ) 1 1 
62 4 } ( i ; is 6d 
——EE 63 1() . ) ) 
%5 64 } } i ) 1 \ 
VJ Do 
25 70 144 f if Sf 10.4 65.4 } 50 97.9 
2 71 118 : 1 44 174 ‘ - 4.0 17.8 
5 = 
> ‘ 
72 i 
73 ) . 
) ] ’ 
8 i4 : Ww : 
715 X ) ) yx 
t ‘ ‘ ‘ xper ‘ 
< : 
r 4 ‘ \ , . 
f ' . } ‘ It ) 
, f the ‘ ‘ ‘ ne fl ! Deg e | ‘ ‘ I 
ate 632 dinars per US r al ‘ e! er! f he t n ol 
re I < dinars | 
agreed par values for some currencies, reductions of r 5 per cent materials ar ( he pre i te i governmet 
for most other currencies, and larger redu » f ‘ irrer ‘ ‘ 1 Enter sf ance hee vere lraw! ip ting he ra i 
Egypt, Israel, and Turke 2 ¢ eft exp ‘ r e enter} ‘ ' ‘ t 
Export coefficients vary fror 5 to 2.0 ar ' ‘ eT rv fror I nar ur ere re ed on the Bar book ur in equa 
6 t , 0 For government transactior he eff ‘ ire applic ‘ 1 ' f re ‘ ' ‘ ep f the sled Fund of Worl 
the ffic t an ft the settle 1 ( } er A <set 4 ‘ £1956} ' 1 bandone . } ‘ 4 
there I n the sense ‘ ) x ' er ’ ‘ 1 ead ent 
foreigr rve is a link Y. PPT he ‘ r 
price t rate 400) rs pe r f e for 
emigrar 1 other gift Y f nar I } V A ‘ ‘ f gold and foreign exchange 
per dollar ‘lued at e eau on ) nars per d ur D iiffor fr 
Gold and Foreign Exchange: FOREIGN | HANGE I I ngs of the IMI ) irs recorded ib n dina Owing t 
US and Canadian dollars, Sterling, Austra I Ne ealand f| ind the pilex l ple irrer ter the I est ¢ ire the 
Swiss franes, deu O ‘ O5f It ‘ effe r The at e the ference 
and Danish kroner (f aD j RE RTI Us ‘ } price n Cla a G ‘ 
are dep t nda sf I ne ? Acc f 
reported b) ba r the pe before 1956, r 
holdings reported by d their inter] he Nationa ( ‘ ( } I e Government « é ‘ Cla r 
Bank’s figures primarily because the US bank figure ide, ar he Gover r G ‘ Dy efe ill leve f Government 
National Bank figures do not include redits granted to Yugoslavia ederal, Ret ind Cor ine Clair n Government include the 
as Net IMF PositIon Yugoslavia’s quota (¢ ur nu Government det he Bank for ‘ n foreign exchange liabilitic 
IMF holdings of dinars, i.e., Yugoslav g ibscrig n minus net ‘ ng e de ! ) nd e the effect { the 
irawings exchange pre ' the exchange ef ent ee Exchange Rate and 
. Foreign Asse 
Monetary Survey: A I lation of the a r f the Nationa 
Bank and the Other Banh The ac ints record f t are in some : 
particu lifferent fr hose recorde he es and ( ‘ INVI {I I See ‘ Inve ‘ } j 
elas tons bh entre th re more we ; ‘ I Inve f Fur f ng-te ns, but bank 
T r Nor ry 
iT ¢ Enterpr “ are require t I ¢ { > I ‘ x x ne 
linars | gir rder Bar Dp er ric or e | . e te é he } ' he p yh he ! 
and the rece ¢ r ar he p ¢ ¢ é : . ‘ : . c . x . 
by purpose pé ent orde ire é r i ‘ : ‘ e} cs 
accour s in this way pr ¢ 
( M ERI I ( enterprise e intended or i 
The nar a ter resu I t ng ( i é ‘ f ‘ xe estmer! e finance ! ig?t 
money and banking ‘ All inve ‘ ‘ he Inve ‘ Fur en Inve ent Funds be t For 
Investment Fur All enterprises at holde er exp : mparat ee the general Mone Survey nots 
quirea tft I c€ mer the Inve é I I ’ ( nee t } er ng p luce further proble { 
the accour f the Inve ent Fund or ? N D } ‘ ) nd after March 1954 The gir 
Bank accour All receipts of the | é e] er 1 f blist n April 1954. Under the gir er al 
were recorded as National Bar abilities and a ur e Funds were are made for agreed a ints and the proceeds are credited to the account 
recorded as assets, producing a ver irge inflation of the National! Bar tne me the f Pre l ar ere made on the ver 
assets. In 1957 the Inve ent B ‘ ‘ ‘ i ‘ nd ‘ ble on voth the erdraf ind 
these accounts The gr entre ther ppeared I the Nat na the Dorrowe! le Dit Da nce ine ay ible tatist record borrower 
Bank balance sheet but remained in the r ‘ tatement debit balances rough 1951 erdraft ts for 1952 and 1953, and 
the ban ten Beginning Jar } | ere r 954 I i“ ‘ The flerence bet weet! erdraft 
sidered to be a separate sector and or har u e Fund ur mit ind | : er ebit balance ere not large 
bank receipts of deposits from the Fur ippear he cor late 
statement of the banks The data have been re f idjusted t MONI rt I number of different kinds of deposit 
the present system of ai inting. Under the present a nting ter fied by pur ‘ P ‘ ur it of each a int 7 he 
nowever, Investment Fund iep t t ! t M ne third re r I nce tl ne purpose I tne ir Currer 
the labilities f the mons ind Dar ng t The I t ent Ful I the gir I I ¢ ery ‘ vhict ay be drawn upon ! t 
appear to be large ne 1 eT pe yar n I hy be 
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1957 ++++++e++ By Quarters 1957+ +++++++++ By Months 


I Il ill IV Sept Oct Nov Dec 
1953 = 100 

109 109 109 109 109 109 109 109 

138 145 145 148 147 147 147 150 

120 119 116 121 115 119 121 124 

148 165 173 192 181 193 190 201 


143 147 151 155 153 154 156 156 
Millions of US Dollars 





85.2 87.6 105.6 116.6 39.2 36.1 41.0 
135.3 196.9 174.0 155.1 55.9 2.3 57.7 
1953 = 100 


Prices in US Dollare 


drawn upon for their current expenditures, and a few miscellaneous 
accounts are here classified as Money. Savings deposits and accounts 
that are available for Investment Fund expenditure are classified as 
Quasi-MonEY. Accounts that may not be drawn for the time being 
including some of the investment accounts) are classified as RESTRICTED 
AND INACTIVE Deposits. (See — Monetary Survey note, above). 
Other Restricted and Inactive Deposits include the IMF holdings of 
dinars and large US government deposits arising from sales of agricultural 
surpluses 


s FLoat: The system of making payments through banks is the giro 
system in which payment orders are sent to the payor’s bank instead of 
to the payee. Hence, ‘‘due to banks"’ exceeds ‘‘due from banks" when 
the balance sheets of all banks are summed. However, bank record and 
check book record agree for both the payor and the payee and there is 
therefore no reason for making a float adjustment to the figures for 
money. In making the consolidated statement the difference is carried 
as a separate liability item. 


National Bank: Prior to 1954 the National Bank was the only bank. 


Other Banks: Establishment of the Other Banks began in 1954 as a 


part of the general program of decentralization of the economic system 
which had begun in 1952. 


Investment Funds: A consolidation of the accounts of all investment 
funds. The law requires that specified amortization charges be paid by 
all holders of fixed assets—-enterprises, social organizations, and govern- 
ment—and that interest on plant and equipment and certain parts of 
enterprise earnings be paid by all enterprises. Grants are also received 
from the Government, and enterprises also accumulate funds for their 
own projects. All investment expenditures of enterprises are made from 
these funds. (See Monetary Survey notes for present and former 
methods of recerding these transactions in banking statistics.) The 
entry REPAYMENTS NET OF EXPENSES records the difference between the 
Investment Fund accounts and the banks’ record of bank loans and 
deposits of the Funds. Hence it includes net errors. It mostly includes 
administrative expenses and repayments since the available data for 
receipts and expenditures of the Funds do not include administrative 
expenses and do not include repayments as receipts nor net them against 
expenditures. 


Interest, Prices, Production: INTEREST: 1 All enterprises must pay 
interest on their fixed assets to the Investment Funds, as wel! as on 
moneys borrowed for investment and on moneys borrowed for inventory 
and similar purposes. Some investment loans are granted through com- 

titive bidding in which the offered rate of interest plays some role. 

Jowever, interest rates for investments and short-term credits are calssi- 
fied and large differentials are made in favor of projects consistent with 
the social pian. Agriculture is heavily favored and for some agricultural 
loans the interest rate is zero. There is no one interest rate series whose 
quotation can indicate the changes in the whole set of interest rates. 


Prices: The index of prices of Industrial Goods refers to producers’ 
selling prices of domestic industrial products, weighted with the value 
of sales (both domestic and export sales) in 1953. The index of prices of 
Agricultural Goods refers to producers’ selling prices of domestic agri- 
cultural products, weighted with the value of sales (both domestic and 
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1958 «+++++e+++ By Months 
Jan Feb Mar Apr 


Interest ,, Prices, Production 
PRODUCERS’ PRICES 


110 Industrial Goods a60 
Agricultural Goods b60 
27 Cost or LIVING 61 
INDUSTRIAL PRODUCTION 62 
AGRICULTURAL PRODUCTION. 63 
INDUSTRIAL EMPLOYMENT 64 

International Trade 
28.1 32. EXPORTS 70 
52.8 51.8 IMPORTS 71 
VOLUME OF EXPORTS 72 
VOLUME OF IMPORTS 73 
EXPORT PRICES 74 
IMPORT PRICES 75 


export sales) in 1953. No general index including both industrial and 
agricultural prices is available 


PRODUCTION: The index of Industria! Production is weighted by ele- 
ments of the cost of production (wages and depreciation) instead of by 
value added (wages, depreciation, interest, and profits) because there 
are large and changing differences in profit rates between industries. 

1937 entry refers to 1939. The index of Agricultural Production covers 


about 90 per cent of the value of agricultural output, weighted by the 
value of output in 1953 /55. 


International Trade: Data are given in US dollars. Values are 
declared to customs in foreign currency and, for the purpose of customs 
statistics, converted into nominal dinars at the official rate (300 dinars 
per US dollar beginning 1952). JFS data in dollars are made by recon- 
verting the data at the official rate. Owing to the complex multiple 
currency system it is difficult to determine the dinar value of exports and 
imports, i.e., the value of exports at prices received by exporters and 
the value of imports at prices paid by importers. 


The Volume and Price indexes of exports and imports are chain-linked 
indexes. The volume indexes are made from Laspeyres indexes with 
receding year weights. The price indexes are the corresponding 
aasche indexes. The price indexes measure changes in dollar prices. 
No information is available on changes in dinar prices. 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade entries are based on the trade returns but are larger 
than those in JFS because they include an adjustment for such items as 
parcel post, UNICEF shipments, goods received from the Red Cross, 


and goods exported and imported for processing, finishing, and repair. 
(In Millions of US Dollars): 


First Half 


1954 1955 1956 1956! 1957' 

Goods and Services 111.2 177.4 —122.3 -—97.5 —136.2 

Exports, fob 245.1 263.9 327.3 144.5 173.0 

Imports, cif 367.0 70.4 —494.9 —252.4 —332.1 

Foreign travel (net 2.4 4.0 3.6 1.7 5 

Transportation: credits 31.0 41.2 55.1 

Transportation: debits 12.6 14.8 -—22 2) 15.0 20.7 

Investment income (net 8.7 7.6 —7.6 —4.0 —3.3 

Other (net) 1.4 6.3 16.4 -2.3 5.0 
Private Donations 24.7 27.5 «1 6.0 21.7 
Private Capital 2 1 
Official Donations 90.4 124.1 4.5 94.0" 0 

Reparations 1 10.1 10.2 18.9 

Tripartite aid 90.2 114.0 74.6 

Other (net) 1 9.7 a. 
Official and Bank Capita! 1.9 23.0 —10.6 —-2.5% 94.5 
Long-term capital 

Official loans received 16.3 5.8 57.7 2 3 

Official repayments 4.3 —6.2 —5.6 :) 4.7 

Payments for nationalized property —6.0 4.5 —4.2 _ 
Short-term capital 

Payments agreements (net) 14.3 —5.5 —37.3 ~—5.2 5.6 

Government trade credits (net) 23.5 47.8 —30.3 

Other foreign liabilities 2.0 -4.0 33.1 t 3.5 90. 5* 

Other foreign assets (increase —) 9.9 —9.6 22.5 

Monetary gold (increase —) 1.4 —1.8 -1.5 -.8 —.6 
Net Errors and Omissions 6.0 2.7 4.3 ’ ‘ 

' Preliminary ? Official and banking long-term capital is included in official dona- 
tions. * Net errors and omissions are included with official short-term capital 
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AUSTRALIA Continued from Country Pages 


National Income: The data are as collected by the UN, but reassembled 
for ]FS to show the relationship between national income accounts and 
other /FS data. For this purpose the accounts have been regrouped to 
approximate in the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
Export Surplus as reported here includes goods and services, including 
net factor income from abroad, and equals the balance on goods and 
services as reported in the balance of payments except in 1950 and 1951, 
when profits realized on wool sold from the stocks of the Joint Organiza 
tion (19 and 21 million pounds respectively > included here in export 

roceeds rather than in official donations as in the balance of payments 
he Government Deficit reported here is measured by the finance the 
overnment received, i.e., the national income entry Net Borrowing 
Reena Revenue is the sum of all other current and capital receipt 


























- n the national income presentatior Government Transfer | 
er nd | n Aid Expenditures are subtracted to reach the GNP 
tot The refer t the Ice int f the ( a nwealth, St é 
and, “al government I ng the se ‘ ‘ re ‘ hile 
the data in the Government Finance s« rail the é eesaal 
Government nly If the def t f State i ‘ aranegeneiy 
mea red b change n their debt t ince ep r IFS ure 
bine vith the JFS da f ( ; G aioe te he 
resulting deficit figure 06. 128 q ry Q a 195) 
hrough 195 agree re nab ‘ h the N Ir me data 
The re nine d ieaineaeld ; : Bac smte 
oe - ending ne ‘ et i Gover é 
I nance i in endir ’ ‘ erner ‘ the . : 
income a mts lending ! fT se I r 1) enters f 
rto 1938. 4 Data are current revised tota hile the GNP 
data are not; hence the two figures are not strictly « parable 


BELGIUM-LUXEMBOURG Continued from Countr 


Of the two indexe reported n the ntr page. the I 
series A) shows a much greater rise fr o 
the Statistical Bureau (series B). The d 
metal manufacturing component (up 26 
and up 3 per cent in the Statistical Bureau ind il in 
is measured in the Louvain index by unit 
Bureau index by hours worked. The 
appears to understate the growing pr 
turing industry 















e Louvain index has 
prior to 1950, 1936 








l€ ] 

index is weighted by yment 953 with the 
former series of the ry « h was weighted 
by employment in The n of Industrie 
measures production with raw 1 vorked and 1s 
weighted by employment in 1936 x easures | 
d n with raw ter input emp er 

Entries for 1937 r to 1936 /38. The Employment 


7 refe 1¢ 2 
is compiled by the Ministry of Labor, t 
index is compiled by ECE fr 
? Annual data prior to 195 
Production index covers 1 

of the weights. Weights 


justed for number of working day 





International Trade: Al] data refer Luxembourg 
customs union. Trade totals are adjusted ghtly as f ws (illustra 


tive years 


aS 


Exports Imports 

1937 1952 1953 1954 1937 1952 1953 1954 
Customs Tota 2 22.6 13 2 4 2 121 
Less 2 3 4 4 . 9 
Plus Undervaluat 
IFS Tota i 22.2 20.2 
Exports nclude or th e re-exports that I e pre 1 eared cust 
as ll rt ports are rect rt me e | vithdrawa 
from custor warehouse The indexe f the ime of export 
na import ire yn tent with the custon 1ue g e \ ime 





of Trade indexes are Laspeyres indexes with 19 weights, linked te 
the former series with 1948 v lata on Export and Import 





Prices are Paasche i the volume index and the 
customs value data ire the change from the base 
year to each date with diffe é those of the current 
period) for each comparison easure changes fron 
one period to the next to the ere | been a change in 
the composition of trade between those periods For both the volume 
and price indexes 1937 entries refer t 938. « The annual indexes of the 






volume of trade, but not the month! 
to account for differences between the 
series and the sum of the value f 
the construction of the indexes 

to the volume component. This pre 





ndexes, are adjusted 
ents of the total value 
s in the sample used in 
cates the difference 
the movement of the 
‘ 

















prices of items not included in the s e and of the prices of those 
included in the sample would be more similar than tl 
volume of items outside an le the sample. For alte 





see notes to Canada, Denmark, Germany Nicaragua, and Sweden 
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INTERNATIONAL FINANCIAL STATISTICS 


Goods and Service 
I 


Private Donations 
Private Capital 
Official Donations 
Official and Bank Ca 


Net Errors and Omi 


Pre “4 


BOLIVIA 


Population 26,7 y n 19 


Exchange Rates: 1 Be, 


with ¢ MI 190 B , 
S { xT } 
r xc} 
Dp 
x ! } 
r} 7 } 
iit ~ 
; 
} 1 1 
me i | i 
M j 0.004¢ 
( f 6 Us ' r 


Gold and Foreign Exchange: 


Banking Department holdings 
Money Banks. 1 DOLLAR A 


in the US. The data on hold 
include amounts approximate 


ng 


immarize the IMF Ye rk tate 
‘ it rger vying n t to the 
é t f ‘ ¢ ewhat 
t ely r e or 
j 
First Half 
1954 1955 1956 Tose 195 
4 13.38 16.80 10.60 7.21 
1 64 
» as 43 al 
a 3 » 23 4 ¢ 3 
( ol 
6 13 ’ ‘4 1 440 1.10 
1.98 } | ns 119 
7 9 ¥ n 19 
g Dece € Qf new excnange 
eX nye ite rep aced the pilex 
nar IIS d hit hac rs ' ting 
} | 
} } r r 
j Pr f ext 
; T) 
} } ) } ™ 
r Ay ® 1450 014% 
BEGE T's ent per t Vial i! 
f , per | r 
( I ns } Fur ' 
fx Or j 


CENTRAL BANK: I! Beginning 1950, 


are reported with the data for Deposit 
I SETS REPORTED BY US are deposits 
short-term obligations held for Bolivian account, as r 


and 





eported by all banks 
of Government and Banks presumab! 
equal to the US dollar con ponents of 


the data reported from Bolivian source s DOLLAR LIABILITIES RE 
PORTED BY US are short-term dollar liabilities of Bolivia as reported b 


all banks in the US. They ec: 


nprise mainly ad 





r draft n Bolivian 


ta 
residents in process of collection by US bank The asset and liability 
data are drawn only from the records of US banks. Since most Bolivian 
dollar assets are held with US 


dollar liabilities is recorded by 
for Bolivia's assets than for its 


i t mea it Be V 4 net 
B iq ta um na r 
the gold subscript t ne 
f 19 epresent the ¢ pa 
represent re ‘ ie a 

i! that B ima ira 


do not include the net IMF p 


Monetary Survey: A cons i 
beg nr I l IOV M ne tar 1 /€ 
Bank as FOREIGN ASSET TI 


of Foreign Assets, and hence d 


banks, whereas only part of Bolivia's 


US banks, the coverage is more complete 
iabilities, and the net of 
f 


lines 14 and 15 
MF PosITION i 


bolivianos, 1.e 


ir positior as NET 
minus IMF holding 


lrawing The 2.5 mi n dollars shown 
ent iccount of its quota Entries 
et r received from IMF and not the 
he data reported from Bolivian sources 


tion of the accounts of the Central Bank 
tment onl ind the Deposit Money 
lata do not measure the boliviano cost 
not show the domestic monetary effects 
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of foreign transaction 1) Beginning December 1956, no consistent 
valuation principle has been used in recording the data, and part of the 
foreign holdings is revalued each month in accordance with shifts in the 
Selling Rate. 2) In periods prior to December 1956, two problems may 
be mentioned: a) The data are the equivalent of the dollar values of 
Foreign Assets, as shown in lines 10 and 13, converted par (42 boli 
vianos per dollar through April 1950, 60 through May 1953, and 190 
through November 1956). However, throughout the period, banking 


‘ 











transactions were made at multiple rates, with wide disparities between 
official and effective rate These do no reflect the JFS data. b) In 
addition to the formal arrangements that gave rise to multiple effective 
rates, the acquisition of exchange by the Central Bank from producers of 
minerals, which comprised a major source of foreign exchange, involved 


irge loans to the Mining Bank and to the Mineral ( orporation both 

















Government agence and to the Government itself to meet losses on 
nineral operation A major part of these loans, which in June 1956 
comprised about nine-tenth fline 21 « CLAIMS ON GOVERNMENT, arose 
‘ause the boliviano cost of acquiring foreign exchange by producing 
d exporting minerals far exceeded the value of the exports at the 
cial re f exchange and because there were no comparable premiun 
on the of exec inge f r import Lesets Lial fies is the im of the 
comparable iter in the sections below le Claims on Banks of the 
Central Bank and Cash of Dep t Mone Ban MONBY comprises 
Monetary Liabilitic f the Central Bank to the Private Sector and 
Demand and Sight Deposit f the Private Sector with Deposit Mone 
Bank It does not include small amounts of monetary deposits that 
held by the P te Sect vith the Mining Bank and the Agricultura 
The data n Mone r he ‘ as f ‘ nt r 
fh 1 
1948 1950 1951 1952 1953 1954 1955 1956 
(_urre Li “ if y 
Mooney +1 1 "4 & AA 16 OF ' ‘1 4.0 i9 > 
The Mining Bar . _ . ae alle Side f ical 
let Che et nad P he A Rar ‘ 
, na of h : 
1952 1953 1954 1955 1956 195 
i } “ 
| A f ‘ 4 » 6.56 
{ 4 ’ ’ 5 
d Rese é ine 
Qt 1- MONEY prises Time and Saving Deposit with Deposit 
Money Banks It does not include a further amount of Quasi-Money 
held by the Private Sector in the for f liahilitie f the mortgage 
partments of three of the Deposit M inks and the Agricultura 
Bar rhe mair ( ind liabilitic epartments are (1 ’ 
f b an 
195 1953 1954 1955 1956 1957 
M gage | é ¢ 8 
r 
é 1 Ba 64 i ’ f 
BANK CLEARINGS are montl totals and averages of nthly totals of 


lea . 
tot checks cleare 


Central Bank: ! Beginning 1950 the Monetary Department onl 





g 1 
FOREIGN ASSETS: See note » Monetary Surve CLAIMS ON GOVERN 
MENT: I include, beginning March 1957, most of the amounts previous 

reported 42 Assets Lia fies is the total of the balance heet 





of the Mon y Department of the Central Bank. MONeTARY LIABILI 
TIES TO GOVERNMENT: ! includes, be March 1957, the deposits 
f the Central Government that vere, February 1957, rep rted 


as line 46 





Deposit Money Banks: Includes (I beginning 1950) the Bankin 











g i 
Department the Central Bank, six commercial banks, and the sm: 
mmer iepartment ftw rigage bant Data f wingar 
f mb I are th e of the Banking Depart nt of the Central Bank 


lata of the other Deposit Mone Banks are not yet available CASH 
Notes, plus balances with the Monetary Department of the Centra 
sank Includes compulsory deposits as follows with the Monetary 
Department of the Central Bank: (i) Currency and deposits with the 
Central Bank equal to 20 per cent of sight deposits and 10 per cent 
deposits; and (ii) Central Bank deposits equal to the whole of 
the amount of deposits of the Private Sector in exces 








ten times the 





bank's capital and reserve even times the amount of capital and 
reserves from 1953 through May 1955). CLAIMS ON GOVERNMENT and 
GOVERNMENT DEPOSITS: 7 almost all government accounts were tran 
ferred to the Central Bank in March 1957 I Large changes in October 
1957 in the balanes heet of the Banking Department of the Centra 
Bank reflect the following transfers to the Monetary Department 
1) 20 b n bolivianos of aid counterpart deposits; and (b) 9 billion 
bolivian f exchange prof previously recorded as Capital Account 
These transfers are offset by the fall in Cash. Corresponding change 
ire not apparent in the Monetary Department’ balance sheet 4 
Section 30 above 

Cost or LIVING a Beginning December 1956 all pri ire decon 


B 


International Trade: Very little is known about the exports and im 
ports of Bolivia. Owing to the use of multiple currencies for many years, 
trade statistics in Bolivia are compiled in terms of US dollars and their 
conversion into data in bolivianos comparable to data on monetary 
statistics, prices, and other domestic statistics would be difficult. More 
over, the data on exports ‘reported as peries A) represent market valua 
tions abroad, usually in New York or London, thus including freight 
and for metals, which constitute over 95 per cent of exports, including 
also the costs of smelting abroad. The series B data for exports represent 
the Bureau of Statistics’ estimates of the fob valuations of exports, i.e., 
the value of the exports at Bolivian ports and in the form of ores and 





















oncentrate I Imports are valued fob through August 1954; however, 
IFS 19 4 t t 1 ne ice 1d ‘ tment ! ‘ 4 TY T 1 ir f re tir ated 
January-August freight and insurance Monthly and quarterly data for 
export both Serie 4 and B) are JFS estimates projected from the 
reported value of mineral export for imports, quarter distribution 
hrougt June 1957 an larte timate hereaf r are based on export 
reported b partner ntrie 
s The indexes of the Volume of Exports and the Price of Exports are 
made by /FS as Laspeyres indexes with 1953 weights The price data 
are the unit values of the series A indexes, i.e., the unit values of the 
prices of refined metals in York or London 
BALANCE OF PAYMENT Data summarize the IMF Yearbook state 
ment The trade entri« igres th the series B export and the 
data in /FS, except that the balance of payments export data are 
ted to deduct the value f minera toch held abroad and not d 
and both exports and ports are increased b mall amounts to cover 
contraband In Mil fUS D 
1952 1953 1954 1955 1956 
Goods and Services 9.0 24.7 19.7 21.0 1.3 
boxy s, fot 4 64.( 2 x ) 83.4 
Tra 9 s 8 
Private Donations 1.7 1.3 
Private Capital i 6.4 1.0 2.9 3.8 
Long-term ‘ 2 
Official Donations 1.0 2.6 14.7 20.6 19.2 
Official and Bank Capital 10.6 15.4 3.1 13.9 a5 
I g 
Gold seriy IMI 2 
bx t-Ir t 8.6 
‘ i ‘ “ 8 
‘ , , ) 
— 
IMI 
ra ¥ + ; 
cotr t s » 2 s ; 
Foreign ass k 2 0 f 
1 ets ’ i ease n l 5.9 
Net Errors and Omissions 2.7 13.1 9.1 18.1 37.5 


BRAZIL Continued from Country Pages 


QUASI-MONEY comprises the Quasi-Monetary Liabilities of the Monetar 
Authorities and Long-Term Deposits with the Commercial Banks 
GOVERNMENT DEPosITs are small because the Government operates 
primarily on an overdraft ba with the Bank of Brazil UNCLASSI- 
FIED ASSETS and UNCLASSIFIED LIABILITIES are relatively small prior 
to 1952 since the Commercial Bank components are not available 











see note below BANK CLEARINGS are monthl totals and averages 
of month tota of Clearings at all Clearing Houses 

Monetary Authorities: Data for this sect compiled by the 
Superintenden¢ f Mone and Credit as a st: nt of the effect o1 
the monetary syste! ! actions t the separate, but related, Monetar 
Authorities The accounts consolidate those of all departments of the 


Bank of Brazil, 
and the direct ¢ 
the Tre isury, } 
deposits of the 


reserves, and, 





reserves. It red 


Banks when authorized by the Superintendency. It is also the largest 





Commercial Bank [he Superintendency regulates interest rate 
bank reserves, and the exchange rate system, and individuall 
thorized Bank of Brazil rediscounts for Commercial Banks It also 
holds the minimum legal reserves of the Commercial Banks, having 
in turn offsetting deposits with the Bank of Brazil The Mobiliza 
tion Banking Fund makes medium-term loans to Commercial Banks 


with its own funds or supplemented by currency issues, and provides 
organizational and other assistance to Brazilian banks. CLAIMS ON 
GOVERNMENT comprise direct obligations of the Government to the 
Monetary Authorities, amounts equal to the currency issued directly by) 


the Treasury for its own account, and stocks commodities owred by 


the Bank that have been acquired in carrying out of the government's 
price stabilization program. CLAIMS ON PRIVATE SECTOR arise almost 


entirely from the operations of the Bank of Brazil as a commerci: 


bank. QUASI-MONETARY LIABILITIES are Long-Term Deposits arising 











B 








from the Bank of Bra s activit f ind deposits 
with the Bank on t court le a DEI R EXCHANGI 
are deposits made b i I ers he edit foreigr pli 
They are held in the name of the reigne ‘ ng the fer of foreigr 
exchange by the Bank Br FOREIGN LIABILITIES are deposits 
with the Bank by foreign banks, including some Blocked Deposits 
Starting with the second quarter of 1953, they include the Export 
Import Bank loan to Brazil (originally billion cruzeiro a PROFITS 
ON EXCHANGE (see Monetary Survey note on Foreign Assets 
Commercial Banks: The Commer: Bar é the banl 





over 400) other than the Bar B the B r Economic 
Development, and the Ba for Cooper Cre DEPOSITS Of 
OFFICIAL ENTITIES inclu s! due t the government 








i In the consolidation prepared by the Superintends Money and 
Credit no data are available prior t 1952 for CLAIMS ON PRIVATE 
SEcTOR or for CREDIT FROM MONETARY AUTHORITII Consequently, 
IFS has taken the Claims on Banks from the balance sheets of the 
Monetary Authorities as Credit f the Monetary Authoritic The 
sum of the liabilities classified } bee taker ToTaL ASSETS 


LIABILITIES 






































The difference betwe the he Ott Asset 
fied by the Superintender ind es | [ } tie } hee 
entered as Claims on the Pr te Sect | } fied Asset 
of these institutions totalle ) he | ed | | ‘ 
4.3 million cruzeiros 
Insurance Institutions: Data refe f f B 
and foreign life and casualty « panic I I he Reinsurar 
Institute and Brazil 1 ipita atior pank ip 
companies included he data cove t 90 perce i} 
company assets. Life and capit par e al f 
percent of total assets reported here. 1 Quarte 
capitalization companie 
Interest, Prices, Production The Re I I I 
Brazi is the rate at wh h the M et A it f Die 
commercial paper for commercial bar The ar he Monetar 
indexes of Wholesale Prices ete t the 
distinction betweer exp mp ne r ¢ 
calcul with and thout the price ( | ey eir ‘ 
in ine al milar to tl r ne 6 
The Cost of Living index refers to San | 1937 entry refers to 
1989. The index of Industrial Prod ‘ he B ! 
Institute of Economics. About two-tl he d ide | ‘ 
flat value figures derived { é ed for ex ts 
and imports 
International Trade: Since the establishment of t ex ex ‘ 
rate system in 1953, statistics of trade bee shed by the 
Ministry of Finance in dollars and ir ‘ I es are en it 
IFS The data in dollars are intended to be ri { the foreign 
exchange earnings of exports and reign ex ! expenditures f 
imports. The data in cruzeiros are intended to p1 e a measure of the 
national currency proceeds of exporte nd the tional currence 
expenditures of importers by considering the rates ¢ cable to each 
transaction. A division of the cruze series by the ir series 
vides a weighted average of the effectiv: tes f nsactions in a 
curriencies The appreciable volume of por t non-auction rate 
tends to hold the effective import rate I lerab be the leve f 
the auction certifi rates. This me ement 1 » lag somewhat 
behind the rise in rates on the rket be e of the time factor betweer 
the purchase of exchange and the completion and d mentation of the 
shipment Effective weighted export and import rates, in cruzeiros 
per dollar, as determined f ar and cr ‘ » tr e statistics 
Expor Imports Exports Imports 
954 4 { t 
Jur f ) 
0 De 
From 1950 to Octobe } IFS r le 
statistics is 18.50 cruzeir ‘ I ) { = 
exports and 15.88 for import Export ‘ juced goods 
only; imports include dire ! f } e use is entrie nto 
customs warehouses 
The indexes of the Volume Price Ex nd Impor ‘ 
plied Dy the Brazilian Institute f I I I pe { 
1948 weight Export ver al 90 ‘ ‘ exp 
Impor Ss cover on 1 pe er é ' ide 
foodstuffs and raw mater a WI exam] h represente 
about 12 per cent of 1948 t I t ‘ he ‘ } 
in the import indexes and tl urge ex! ecling the 
dollar in port price index I 9 95,4 
For description of series or ce f export lities, see the 
table of Prices of Maj r Wor | e ( i é 


9692 


INTERNATIONAI FINANCIAL STATISTIC 























BALANCE OF PAYMI The data are summarized from the IMF 
Yearbook statemer The export entries essentia igree with those in 
IFS. The port entries are adjusted by the exclusion of freight and 
nsurance I he nan fob b nd b me other smaller item 
In Milliona fluS Pp ire 

First 

Half 

1953 1954 19 1956 1957 

Goods and Service tt) th) ‘ is 167 

i b> 

i a ' 

T a ‘ s 

Ir 8 
Private Donatlor i 11 16 1 
Private Capital 103 6 92 12 il 

h ‘ ‘ ‘ 
Official Donations } } 4 
Official and Bank Capita v4 0 18 161 
i 
Net Err nd Omissi 1s 10 1 , 

National Income: The data are collected by the UN but re embled 
for I} Owing to the ty of nationa nt dat rn 
ment revenue and transfer | ent nd on government ir ont 
exper liture + — ' leter ne the 7 7 a 
surement r et ‘ } , ‘ ent cde 2. t eparate 
pr I t ! I tot estment Hence it I po sible to 
" e the ¢ t export irp government 

il nr l N ! lr ur 
GN } } 
BURMA 

Populatior pf ! ) Or ! 157 

Exchange Rates: 7 t ee prior to J 195?) has beer 
maintaine t the fixe te ; er | nd sterling since 1931 
Before 1939 ar e 19 that excluding the period when tl ling 
do r rate WV Tike burmese rate for no ater yy irrenmes have 
fluctuated f f £ tes f t f rre es 

4 ge ’ ¢ rate for the US i JFS 
cor ers tes ' t f 

IFS Conversion Factores 
Exchange Rates Foreign 
Trade Exchange 
93 68 ) 2 69 
938 ' 148-Se i9 4 3.8! 
Jar g k ‘ 4. 7¢ 4.76 
Sent ‘ 4.76 
4.774 
4.744 
4 
f 4.768 

Gold and Foreign Exchange OFFICIAL HOLDINGS are those of the 
Union Bank and the Government. Prior to 1952 they include those of 
the Currency Board (see notes below s DOLLARS AS REPORTED BY US 
are deposits ar i short-term ol ys held for Burma’s account, as 
reported by banks in the Ne Federal Reserve District. Insofar 
is they are ng off nd banking institutions they presumabl) 
nclude, in approximate equal ar ints, the d reported fr Bur 
mese urce a NEt IMF PosITIOnN is Burma’ 10ta (15 million dollar 
minus IMF | ngs of e., the gold subscript and repurchase 

I ibscriptior r nus net drawing The data reported fron 
Burmese Irce I nclude the net IMF position. The IMF entrie 
represent re irces made available r received from the IMF and 
not the su that Burma r 

Monetary Survey: A cor lation of the a ints of the Union Bank 

rior to 1952 the Burma Currer Board) and 24 Commercial Banks; 
these comprise malr branche {f foreign banks, but include also the 
arge State Commercial Ban Unt bout 1953, the Monetary 
System’s Clain n the Government and on the Private Sector were 
smal! The Union Bank was engaged primarily in the issue of notes and 
the holding government deposit which together approximately 
equalled the foreign exchange received. The Commercial Banks were 


engaged primarily in international trade transaction More recently 
there has been some increase in the domestic banking activities of the 
CommercialBar See M 1 note FOREIGN EXCHANGE holdings 
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of the government, amounting to 20 million kyats in 1948 and to 9, 10, 
5, 14, 35, 23, and 40 million from 1950 through 1956, are not included in 
the Foreign Assets of the Monetary System. Assets = Liabilities is the 
sum of comparable entries below le Commercial Bank Cash MONEY 
comprises the Monetary Liabilities of the Union Bank (prior to July 
1952 the notes of the Currency Board) held by the Private Sector, and 
the Demand Deposits of the Commercial Banh The data on Money 





can also be classified as follow in millions of kyat 
1950 1951 1952 1953 1954 1955 1956 1957 
Deposit Mone ’ 4 ‘ ) ‘ ) ‘ 
Money 52 606 99 753 haz 1,116 1,343 1,106 


QUASI-MONEY comprises Time Depos with the Commercial Banks 
s GOVERNMENT Deposits include deposits of State Boards, and exceed 
the sum of the corresponding entries below (Lines 32c, 32d, and 46) by 
the amount of deposit f the State Agricultural Bank with the Union 
Bank that are not separate Related Data: The Union Bank 
Bulletin table on Ownership of Government Securities reports that the 
private sector f the Burmese econ 





re ported 


neid government ecurities 





ur ntir i 14, 60, and 51 n } it the end f 
he 1950 th igh ’ BANK CLEARIN¢ ure nth i 
ind ‘ f nth i f earing hrough the Rangoor 
Banke Clear H ‘ The series f 7 ert ent Clearing clude 
he f State Board is we 1 ther chech n government a int 


Union Bank: « The accounts of the Union Bank, as reported in /FS 


nclude the accounts of the Currency Board up to the transfer of the 
Board's assets and liabilities to the Bank in July 1952. The Union Bank 
had been established in Februar 1948. The Currency Board, wit} 
headquarters in London, was responsible for the issue of currency. It was 
permitted to make some fiduciary issue. The remaining issues had to be 
completely covered by holdings of foreign assets The Currency Board 
items included ir fh S accounts of the Union Bank are as follow in 
millions of kyats 

1948 1949 1950 1951 1962 
1 i 

Foreign Assets 241.7 309.6 7 402.7 866.8 
Currency Issues 854.6 416.3 2 632.9 184.0 

Banks 41 6 - 10.6 11.8 

Private Sect 836.8 403 8 6 618.1 468.6 

Government 16.2 7.4 4 43 4.2 








GOVERNMENT SECURITIES include, prior to July 19 
equa! to the fiduciary issue of the Currency Board 


» an amount 
i.e., the difference 


between the Board's foreign assets and its currency issue. In July 
1952, the Bank received government securities equal to the Board's 
uncovered currency issue. Assets = Liabilities is the balance sheet totals 
The MONETARY LIABILITIES of the Bank to the Private Sector are 
entirely Currency Those to the GOVERNMENT are the deposits and 
currency holdings of the government on ordinary account. «s I DE 


POSITS OF STATE BOARDS are those of the Agricultural Marketing Board 
and Railway Board beginning August 1954 and of all State boards pre 
viously. It represents that part of the difference between the export 
proceeds of agricultural products sold by the Board (chiefly rice), and 
the amounts paid to the domestic producers, that is not lent or otherwise 





ransferred to the government. COUNTERPART FUNDS comprise Kyat 
Dalance f US Government ar ing tron iif Burma of irpiu 
gricultural commoditie Most current data are taken from the 


Union Bank balance sheet is of last Friday it ntt 

Commercial Banks: The accounts of the Commercial Banks are ana 
lyzed in three ways in the Bulletin of the Union Bank: (1) in a complete 
statement of balance sheet a 
domestic assets and liabilities, and (3) in i series of tables providing sum 


ts and liabilities, (2) in a table of selected 








mary information on particular aspect { the monetary ¢ a. IFS data 
ire taken from the balance neet statement, and the sun ary table on 
foreign exchange reserve The balance sheet shows very large totals for 
Other Assets and Other Liabilitic 447.7 and 4.8 million kyats at the 
end of 1956 Asset Liahilitic Total of the balance sheet a pub 
ished in the Union Bank Bulletin, le nterbank items and the balance 
heet entr Other Assets that main comprises contra accounts 
DEPOSITS OF STATE BOARDS are those of all Boards, except the Agri 
cultural Marketing Board and Railwa B ird, with the new created 
State Commercial Bank Most current data are taken from the 
Statement of Position of Banks as of last Friday of montt 


Interest and Prices: The Discount Rate of the Union Bank of Burma 
ia the rate at which the Bank discounts eligible commercial paper for 
Commercial Banks. The volume of discounts is ordinarily small. The 
rate has been 3 per cent per annum since February 1948. Prices: The 
Cost of Living index excludes rent An index including rent is also 
available 


International Trade: Export series A) are Burmese data and begin 
ning 1948, include rice and teak at the sales values of the State Agricul 
tural Marketing and Timber Boards. They measure, therefore, burma’s 


foreign exchange receipts from export Exports (series B) are IF 
calculations with rice revalued at the purchase price of the State Agri 
cultural Marketing Board. They are intended to indicate the national 
currency receipts of the sellers of exports. All rice for exports must be 
sold to the SAMB and its purchase price has been constant since 1948 
Imports exclude government imports of defense supplies. Exports in 
clude re-exports. Imports include direct imports for home use plus 





C 


entries into customs warehouses Prior to 1953 data refer to years end 
ing September except for the 1937 figures which refer to the year begin- 
ning April 1937. 1937 data represent seaborne trade only, but the 
omission on this account is probably very small. The index of Volume of 
Exports and the index of Export Prices (series A) are Burmese calcula- 
tions i They are Laspeyres indexes beginning in 1951 linked for the 
earlier period to Marshall /Edgeworth indexes, i.e. the arithmetic average 
of the Laspeyres and Paasche indexes computed with 1936 /41 and cur 
rent year weight Laspeyres import volume and price indexes ¢ 
available in Burmese urces but the data are not reasonable a 
indicated in part by their disagreement with the index of the v: 
import 





e 





1950 1951 1952 1953 1954 
Volume of imports 62 6 M4 100 11 
Import Prices a9 130 1 100 99 
Value of imports 49 Ta 93 100 108 
s Export Price eries B in IFS calculation with SAMB purchase 
prices instead f SAMB ule price { rice See note t the value of 
Trade figure ibove 


BALANCE OF PAYMENTS 
ment The trade data are b 


rize the IMF Yearbook state 


yn exchange control records and cannot 











be reconciled with JFS figures. On « rts the difference between the 
two series are thought to be main lifferences in timing, and on mports 
differences in timing and coverage In Millions of Kyats 
1953 1954 1955 1956 1957 
(,00ds and Services 95.0 179.6 21.1 12.7 36.0 
I ‘ 64 ) 
‘ 
Private Donations 94 12.6 5.3 22.8 25.1 
Private Capital s.4 4 0 8 9.6 3.1 
Official Donations 11.0 4.2 3 12.0 181.2 
Official and Bank Capital 1.9 172 12.8 >.4 399.8 
I , 
IMI 
I ‘ 4 ‘ 
M ary gold 
Net Errors and Omissions 16.3 , P 4.1 26.1 23.0 
} : 


National Income: The data are as collected by the UN, but reassembled 
for IFS to show the relationship between the national income accounts 
and other /FS data. For this purpose the accounts have been regrouped 
to approximate in the first three entries the gross inflationary factors: 
the export surplus, the government deficit, and private investment. The 
export surplus as reported here includes goods and services, including 
net factor income from abroad, and is the same, in concept, as the 
balance on goods and services in the balance of payments. The data 
cannot be directly compared since national income data refer to fiscal 
years. The Government Deficit reported here is measured by the sum 
of the national income entries government Net Borrowing and Net 
International Transfers Received. These data report a surplus while 
the data in the Monetary Survey indicate a deficit. The difference results 
from the exclusion in the national income accounts of government loans 
for development and other purposes. Government Transfer Payments 
are subtracted to reach the GNP total. These are interest on the govern- 
ment’s debt, subsidies, and other transfer payments Data entered 
for 1937 refer to year beginning April 1, 1938 


CANADA Continued from Country Pages 


BANK DEBITs are monthly totals and averages of monthly totals of 
debits to Demand and Notice deposits of the Private Sector, and 
Foreigners with the Chartered Banks in 52 centers and | prior to March 
1963 in 35 centers. Total debits in 35 centers during March 1953 totalled 
11,993 million dollars compared to 12,331 in the 52 centers 


Bank of Canada: , FOREIGN ASSETS exclude those held for the account 
of others. Related Data 1 The annual data on the EXCHANGE FUND'S 
Foreign Assets prior to 1953 are taken from the reports of the Exchange 
Fund. The end of 1953, and all the quarterly and monthly data are the 
official holdings reported in line 10 converted at the current exchange 
rate, less the Foreign Assets of the Bank of Canada. Consequently they 
include the relatively small working balances of the Government 


Chartered Banks: «1 Nine banks, chartered by the Dominion Govern- 
ment with over 4,000 branches do practically all the banking business in 
Canada and a large banking business in foreign countries, particularly in 
Latin America. Consolidated balance sheets are published including 
the activities of the foreign branches. On the basis of these published 
balance sheets starting July 1954 it is possible to separate most of their 
assets and liabilites in foreign currencies from those in Canadian currency. 
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The 


Bank of C 


anada nas pu con ir e datal ear-€ 




















1948 on, an beginning IY € nt I he 
juarterly figures are ]FS estimate The Foreign Currer 
included here as 4 FOREIGN BRANCH ACCOUNTS on the 
they practically all arise it of the erse ictivitie f the Canadiar 
banks, and all the «4 FOREIGN CURRENCY DEPOSITS are assumed to be 
ywned b non-Te ient alt? igt a part ne (Canadians 
Clain n Pr e Se I I h A Beginning 
September 1956 some r ‘ ( Canad 
*rivate Sec rt Fore nB insferred 
i 401 5 ‘ ( ) 100 1 ni 
r 19 Asse 2] ! t ‘ 
ib inde ‘ ‘ D be 
1953 as The MONETARY LIAI I e ( ‘ 
all deposits with ther ther tl Pe Sa ) ‘ I 
in Transit (see note on Uncleared Che nd | n Korea page 
the are adrawtr 
Life Insurance: D excey f Ca i 
business of domest al roreigi | rie ‘ T nt ! f t 
ne le ir ef ( ? Ay et 
ita e balance heet f ( é ng 
bout pe ‘ f ¢ IQ 
f 12 representative ' ‘ ‘ ‘ onl 
n tne nr i 
ntl and rte i ‘ erag 
and the ! ! f I ! t 
r n in the anr i 1 on os 
rey ay the ' ‘ 
mpanies pul ed 
r f Car r 
Balance She« 
Data Sun Re valuati 
1954 19 I I D Derive 
alms I ate Se 5 
Of Which: I Loans » 
I ‘ ed gains s 
aT Asset Car I e { 
and sets € ng f ‘ ( 
The data or p rest 
r ( est t ne a 
re , gh rye ' ‘ ¢ 
1954 19 D5 
Foreign Assets 
I Res f 
Hence ir x e re x 
account € i 
able fund ng 
and mont! f ( 
tion € rar r é t 
mm | y ‘ 4 ‘ ‘ f 
the execs f ( ( ' ‘ 
authoritie I 0 pe tal ¢ ! ‘ 
panie 
Interest, Prices, Production: DiscoUNT RATE ent end of nt 


quotations for the minimum rate at wl the Bar f Canada pre 
pared to make loans or advan i i i 1a 
granted to Chartered Banks, and more recently to th ney irket 
i.e., a selected group of Canadi 
tice, loans are made in the form of pu ‘ i i 
respect of Canadian Government securiti Che volume of sucl 
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was carried as a claim on the government. In /FS the market value of 
the silver is an Unclassified Asset. //'S series include the Treasury Coin 
issued in Monetary Liabilities with an offsetting entry in Claims on 
Government. « CLAIMS ON BANKS include credits granted to develop- 
ment banks as well as to the /FS Deposit Money Banks. 


Deposit Money Banks: All banks operating in Cuba. « Prior to 1960, 
fifteen foreign and Cuban-owned banks accounting for more than 95 
er cent of total bank assets. The US DoLLAR CASH is Deposits with the 
Jational Bank. Savings deposits at less than 30 days’ notice are in- 
cluded in DEMAND Deposits beginning in 1950: 1! prior to 1950 in 
SAVINGS Deposits. 


Prices: The Wholesale Price index is an unweighted average of 60 
prices of foodstuffs, raw materials, and semi-finished goods. « Entry 
for 1952 refers to August /December. The Cost of Living index begins 
in September 1954. 7 It is linked at 1953 to a former index of retail 
prices of foodstuffs. « 1937 entry refers to July /December. 


International Trade: /FS data on the values of total exports (but not 
the commodity value data nor the volume indexes) and total imports 
are customs data adjusted as follows (illustrative years): 





Exports Imports 
19563 1954 1965 1956 1953 1954 1955 1956 
Customs Total 640 539 594 666 490 488 496 670 
ales of National Bank Silver 15 
Valuation Adjustments 14 18 13 20 57 67 79 79 
IFS Total 669 558 607 686 547 655 675 649 


The valuation adjustment for exports results from final price determina- 
tion at ports of destination. 1 No estimates of these export adjustments 
are carried in the 1957 annual or quarterly and monthly data. The 
adjustment for imports is to include duty-free imports and more correct 
valuations. The import adjustments for 1955 and 1956 were made by 
the Ministry of Finance following a special survey of the trade data, and 
IFS carries the same percentage adjustment in the quarterly and monthly 
data for 1956. ! Beginning 1957 data are unadjusted. Until similar 
adjustments are made by the Ministry of Finance for the earlier years, 
provisional estimates prepared by the National Bank will be included 
for 1950 through 1954 


«Cuban SuGar is sold at two prices different in level and in period-to- 
period change. Sugar sold to the US is sold under the US quota system 
at prices determined by the US domestic price which in most years has 
been much higher than prices for sales to other markets. Domestically, 
trade is controlled by the Cuban Sugar Institute by alloting the US quota 
among exporters so as roughly to equalize average prices received by 
individual exporters. The absolute prices of 96° sugar fob Cuba for use 
in the United States and for use elsewhere (the data from which the 
indexes of sugar prices are made) were as follows in US cents per pound: 

1937 1950s: 19511 1952 1953 «1954 1955 3 «1956 


Sold to US 2.34 5.09 5.07 6.35 6.42 6.21 4.99 5.14 
Sold Elsewhere 1.13 4.97 6.68 4.17 3.41 3.26 3.24 3.47 


Since sugar constitutes about 85 per cent of Cuba's exports and since the 
difference in price between sugar sold for use in the United States and 
sugar sold for use elsewhere is large and variable, separate figures for 
sales to the United States and elsewhere are given for the value and 
volume series as well as for price. The separate volume figures for sales 
to the US and elsewhere combine raw and refined sugar and molasses 
in proportion to their relative prices in 1953. The figures for average 
sugar prices and for the volume of all sugar exports are both Laspeyres 
indexes combining with 1953 weights the sub-indexes for sales to the 
US and sales elsewhere. From the value and volume series Paasche 
indexes of export prices can be calculated as unit values: 

1937 1950 1951 1952 1953 1954 


Total 61 111 130 116 100 104 
Sold to the US 62 99 112 107 100 104 
Sold Elsewhere “4 134 118 130 100 100 


These unit value indexes differ from the indexes of export prices because 
they are affected by changes in the relative prices and quantities of 
different sugars sold to different markets and because they weigh the 
yrices of each period by the shipments during that period. On the other 
bend series of the sugar price quotations are not affected by changes in 
relative prices and quantities; hey are averages of prevailing prices with 
equal weights for each month. 4 The index of average prices of all exports 
necessarily measures primarily sugar prices. It is a unit value index 
derived from the data on total exports and the volume index of exports 
The volume index is a Fisher index, i.e., the geometric average of the 
Laspeyres and Paasche indexes computed with preceding and current 
year weights. Deriving the price index from the value and volume 
index assumes that changes in the value index unaccounted for by 
changes in quantity are the result of changes in price. Since sugar is 
sold in two markets at different prices, the residual changes represent 
the product of changes in prices and of changes in the ese of total 
exports of sugar going to the US and elsewhere. The export price index 
is therefore not a measure of price change but a measure of average 
realization per unit of sugar sold, and the apparent price changes that 
the index suggests can lie outside the range of change of the price of 
sugar so)d to either the US or elsewhere. «4 Entries for 1937 of the trade 
indexes so marked refer to the average 1935 /39. 
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National Income: The National Income was estimated as follows (in 
millions of pesos): 


1937 1948 1950 1951 1952 1953 1954 1955 1966 
614 1,602 1,611 1,944 2,030 1,753 1,793 1, 863 2,036 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The trade entries agree with those in JFS. (In 
Millions of Cuban Pesos) 


1952 1953 1954 1955 1956! 
Goode and Services 124.1 39.7 73.3 52.8 49.8 
Exports, fob 688.2 668.9 557.6 607.3 686.0 
Imports, fob 690.0 546.7 554.9 675.1 649.0 
Foreign travel: credits 19.2 19.6 24.0 27.8 $8.1 
Foreign travel: debits 32.2 30.8 31.6 $0.8 33.8 
Transportation (net 67.6 53.4 53.5 56.9 60.5 
Investment income (net 52.5 27.7 32.2 40.9 50.6 
Other (net) 10.8 9.8 17.3 15.8 20.0 
Private Donations 1.5 3.1 1.2 2 1.2 
Private Capital 16.5 19.5 9.5 57.9 37.3 
Direct investment in Cuba 14.0 3.0 27.0 23.0 58.5 
Other long-term capital 5.5 2.2 11.6 9.4 8.8 
Short-term capital 3.0 14.8 5.9 25.5 12.4 
Official Donations 
Official and Bank Capital 71.2 19.5 74.0 53.0 40.7 
Offictal development banks 
Long-term loans received 35.0 69.0 2.0 
Short-term loans received (net) 20.0 6.9 21.9 21.0 
Other official capital (excluding 
National Bank 
Long-term liabilities (net 6 13.2 2.2 5 4.5 
Payments agreements (net 3.8 1.0 2.8 -5.6 3.4 
Other short-term assets (increase 1 ! 1.3 
National Bank 
Use of IMF resources 12.5 
Investment in securities (increase 5.9 14.0 75.5 54.0 4 
Short-term foreign asseta (increase 43.6 47.4 102.7 34.6 12.1 
Monetary gold (increase ) 96.8 28.0 l 50.0 1 
Commercial banks 
Investment in securities (increase 1 2 2 5 
Short-term liabilities 2.9 4.6 5.1 6.5 7.1 
Short-term assets (increase 26.1 10.8 11.5 4 3 
Net Errors and Omissions 37.9 2.4 9.0 57.9 27.0 


Preliminary 
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the current period) for each comparison. Hence, they do not measure 
changes from one period to the next to the extent that there has been 
any change in the composition on trade between those periods. The 
derivation of the prices indexes from the volume indexes and the total 
value of trade data has the effect of assuming that the quantities of goods 
not included in the sample from which the index was made moved the 
snme as the quantities of those included. This is the reverse of the usual 
practice, see notes to Belgium + 1937 entries refer to 1938. Import price 
series B is a component of the home and import goods price index. The 
prices for Butter and Bacon from which the commodity price indexes 
are made, are the ratio between the value and the quantity exports. 
They do not agree with the prices published in the table of Prices of 
Major World Trade Commodities which refer from 1950 through Sep- 
tember 1955 to contract prices with UK only. The indexes of the 
Contract Prices with UK are as follows: 


1950 1951 1962 1958 1954 
Butter 82 MA 89 100 101 
Bacon 87 97 106 100 94 


. 


The index of Freight Rates refers to voyage charters for Danish ships 
to and from al! destinations carrying coal, iron ore, phosphates, pyrites, 
fruits, timber, grains. and feeds, weighted by the gross freight proceeds 
in 1938 and 1947. 


Government Finance: Data are as reported in the Annual Survey of 
Government Finance but regrouped by / FS; they represent cash trans- 
actions of the central government including the social security system 
! Data entered for 1956 are totals of quarterly figures. The quarterly 
and monthly data do not represent as complete a coverage of financing 
transactions as do the annual statistics. « LENDING is primarily govern- 
ment financing of private sector residential construction. NET DOMESTIC 
BORROWING does not include changes in central government credit 
balances with the National Bank. However, these are reflected in the 
Dest data Hence there are discrepancies between Net Domestic 
Borrowing and changes in Kronor Debt In addition, in 1955, Kroner 
Debt includes issues of savings certificates (192 million kroner) that are 
not reflected in the borrowing figure Net FOREIGN BORROWING 
inéludes repayments of drawings on IMF amounting to 62 million 
kroner in 1954 that is not reflected in Foreign Currency Debt 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. Trade data agree essentially with /FS but the balance of 
payments excludes Danish transactions with Faroe Islands and 
Greenland and includes transactions of these two territories with the 
rest of the world; moreover smal! amounts of transit trade are added to 
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both exports and imports and freight on imports is subtracted In 
Millions of Danish Kroner): 


First Half 
1955 1956 1956 1957 








Goods and Services 167 116 17 216 
Exports, fob 7,407 7,796 3,79 3,959 
Imports, fob 7,610 —8 362 —4,004 —4,458 
Ocean shipping: credits 1,435 1,72 833 1,000 
Ocean shipping: debits 1,199 —1,36 670 720 
Investment income (net i4 50 15 40 
Other (net 108 1 44 43 

Private Donations 

Private Capital 156 159 91 29 

Official Donations 13 42 25 

Official and Bank Capital 345 176 160 78 55 

Long-term capital 
Consolidated balance with EP| 

countries (net 62 48 42 21 21 
Other 61 59 ‘ 1) 39 

Short-term capital 
EPU debit balance 294 47 7 54 12 
Net IMF position 76 12 
Net dollar and Swiss franc holdings of 

National Bank (increase — 64 33 15 258 
Other net foreign assets of National Bank 
(increase — 139 9 ea 14 
Other net foreign asseta (increase 39 ( 29 
Monetary gold (increase ] 
Net Errors and Omissions 9 126 160 66 161 


National Income: The data are as collected by the UN but reassem- 
bled for JFS to show the relationship between the national income 
accounts and other /F'S data. For this purpose the accounts have been 
regrouped to approximate in the first three entries the gross inflationary 
factors: the export surplus, the government deficit, and private invest 
ment. The Export SuRPLUs here includes goods and services, including 
factor income from abroad, and therefore differs from the balance on 
goods and services in the balance of payments by net investment income 
The Government Deficit reported here is measured by the finance the 
government received, i.e., it is the sum of the national income entries 
Net Borrowing and Net International Transfers Received. Government 
Revenue is the sum of all other current and capital account receipt items 
in the national income presentation The Government Deficit plus 
Government Revenue equals government expenditure Government 
expenditure includes, but GNP does not include, government transfer 
payments including subsidies. Hence, these items are jucted to reach 
the GNP total. « Data entered for 1937 refer to 1938 


DOMINICAN REPUBLIC 


Population: 1.6 million in 1937; 2.6 million in 1957 








Exchange Rates: The Dominican peso has been at par with the US 
dollar since its introduction in October 1947 

Gold and Foreign Exchange: FOREIGN EXCHANGE holdings are almost 
entirely US dollars. « DOLLARS AS REPORTED BY US are deposits and 
short-term obligations held for Dominican account as reported by all 
banks in the US. The data on holdings of Government and 
presumably include amounts approximately equal to the US dollar 


components of the data reported from Dominican irces. a NET 
IMF PosITION is the Dominican Republic’s quota million dollars 
I increased to 10 million in October 1956) minus IMF holdings of 
pesos, i.e., the gold subscription. The data reported in this section 
from Dominican sources do not include the net IMF sition. The 


p 
IMF entries represent resources mad to IMF and not the 


sums that the Republic may draw 





Monetary Survey: A consolidation of the accounts of the Central 
Bank, the Treasury coin issue, and the Commercial Banks. 1! In 1953 
a large amount of Central and Commercial Bank CLAIMS ON GOVERN- 
MENT were repaid, partly through the use of Government Deposits but 
mostly by the sale of Government-owned shares in the Agricultural 
Bank (treated in IFS as an Official Entity), and in a Commercial Bank 
Central Bank Claims on Official Entities and Claims on Commercial 
Banks therefore represent at that date mostly capital subscriptions 
Assets = Liabilities is the sum of the comparable items in the sections 
below plus the Treasury coin issue and less claims between the Centra 
Bank and the Commercial Banks. MONEY comprises the Monetary 
Liabilities of the Central Bank (all in the form of currency) to the 
Private Sector, Treasury coin held by the Private Sector, and Sight 
Deposits with Commercial Bank 1937 data include 2.69 million 
pesos of US currencyi n circulation. The data can be classified as follows 
in millions of pesos 














1950 1951 1952 1953 1954 1955 1956 1957 

Currency 19.44 24.6 29.64 0.99 i i ‘ 42.94 46.44 
Deposit Money 24.95 1.87 5.62 28 4 10.8 44. OF 45.24 
Money 44.39 56.54 65.26 63.26 72.27 82.28 86.99 91.68 


QUASI-MONEY comprises Time and Savings Deposits with the Com- 
mercial Banks. GOVERNMENT DEPOSITS comprise those payable by 
check as well as those in time, fixed, and special accounts with the Com 
mercial Banks. BANK DEBITS are monthly totals and average of monthly 


totals of all debits to Sight Deposits with the Commercial Banks 


e 








The Central Bank compiles a table analyzing Money Supply by Origin 
and Creating Institution. This table is reproduced below (in millions of 
pesos In this table, Money Supply includes Government Deposits 


Money Surrt 


External Origin 
Government 


Central Bank 





Commercial Banks 
Internal Origin 

Government 

Cer Bank 

Commercial Banks 
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1950 1951 1952 1953 1954 1955 1956 1967 
58.2 8.4 83.3 76.8 92.3 93.7 103.1 103.7 
27.5 39.6 39.1 387.7 54.1 40.7 38.8 31.8 
f ) ; ) ) 4 8 32 
t ‘ 15.9 6.1 2 8.2 
30 38.8 44.2 89.1 38.2 53.0 64.3 71.9 
: 1 l 1 1 ] - ~ 

' 4 ‘ ' Z 23.2 Zk 
1.4 ; , 24.9 19 25.3 7.3 41.4 


Money supply of ‘“‘external origin” is smaller than Foreign Assets in the 
Monetary Survey because the Commercial Bank component is their Net 


Foreign Assets. On the 


other har d, the Central Bank's cal lation in 





cludes under “government”’ one-half of the Treasury coin circulation on 


the reasoning that the 


its face value. Factors of 
Foreign Assets, as defined, and Money Supply 


mport cost of the coin is estimated to equal half 





nternal Origin represent the difference between 
neluding Government 


deposits payable by check Thus, in effect, all non-monetary liabilities 
of the banking system are netted against domestic assets in the circulation 


Money Supply of Internal Origi 





l 


Central Bank: The FOREIGN ASSETS are the same as those reported 


in the Gold and Foreign Exchange section above For meaning 


symbo!] I see Monetar 


bs 





credits from banks abroad 


Commercial Banks 


Dominican Repub 


y survey Assets = Liabilities is the total of the 


lance sheet items reported by the Central Bank less the net of al 


if 


IMF and IBRD account FOREIGN LIABILITIES are medium-term 
1 

The Commercial Banks comprise all banks in the 

other than the Agricultural and Industrial Bank, 

titut r The lata are in part compiled by the 


a mortgage-lending 
Central Bank for /FS, 
the Central Bank. The 
ings rather than the 





and in part taken from the Monthly Bulletin of 
FOREIGN ASSETS included in /FS are gross hold 


net holdings reported in the Monthly Bulletin 








For meaning of symbol I see Monetary Survey. CLAIMS ON OFFICIAI 
ENTITIES include obligations of the Agricultural Bank held by the Com 
mercial Bank Assets = Liabilities the total balance sheet totals less 
inter-bank iter 2.39 1 n pe at the end of 1955), plus Capital 
Reserve Account 43 million pesos at the end of 19 that are shown as 
deductions from asse the Banks’ balance sheet SIGHT DEPOSITS 
are the Sight Dep Pavable t Check as re rded in Dominican data 
GOVERNMENT DE! le deposit f municipalities, and govern 
ment agence 

Prices: The wholesale price index refers to the prices of Home and 
Import Goods. It covers mostly foodstuffs. The wage index refers to 
daily rates of unskilled workers in manufacturing industries 


International Trade 








The value data for exports include export duties 








4 Available import figure prior to 1951 cover dutiable merchandise 
only (11.7 million peso 1937 and 65.3, 46.0, and 43 1948 through 
1950). Exports include re-exports; imports include direct imports for 
home use plus entries t toms waret 1ses 
Sugar exports in« le igar and n usses, combined by JFS in the 
Volume Index of Sugar Ex rts with their 1953 value weights The 
» ir Price index refers to the unit value of raw sugar exports Coffee 
exports in¢ le roasted coffee wt l iries fron ne 
cent in recent years aw andr are combined 
the v ime x of ffee ex rt alue weights The Coffee 
Price ir X rs to the unit value of green coffee exports Cacao 
includes cl ate whose relative importance varies from 6 to 26 per 
n rece ea Cacao and chocolate are combined by JFS in the 
ime index with their 1953 value weights The Cacao price index 
refers to the unit value of « i bear Tobacco values include 


negligible an t f 
indexes of tobacco ex 
Volume of Expor 


commodities in a Las 


Export Price Index 


bining the four prices 


modities cover about 


BALANCE OF PAYMI 
} earbook atatement 
in IFS In Millions 


Geeods and Services 
Exports, fot 
Imports, fot 
Transportation: credits 
Transportation: debits 
Investment income (net 
Other (net 





Private Donations 

Private Capital 

Official Donations 

Official and Bank Capital 

Long-term capita 

Short-term capital 
Liabilities 


Foreign assets ncrease 
Monetary gold (increase 


Net Errore and Omissions 





inulactu ». The volume and price 

rts refer t bacco. aThe general index of 
mputed combining the four export 
peyre ndex with 1953 value weights a The 
computed by JFS as a Laspeyres index com 
ted with 1953 value weight The four com 


90 per cent of total exports 


NTS: The data are summarized from the IMF 
The trade entries agree essentia with those 
of Dominican Pesos 


1952 1953 1954 195 1956 
4.2 3.9 23.1 8.8 4.5 
116.6 4.3 21.0 16.0 1.8 
17.0 BF .0 a3.4 00.2 1 0 
6 6.6 4.4 5.4 4.4 
9.2 8.6 7.8 8.2 8.0 
14.4 5.4 4.1 12.8 ) 
i 6.9 7.6 8.56 2 
1.3 1.1 1.8 2.1 2.0 
3.3 11.7 5.5 8.1 1.0 
2 5 y 3 2 
a 1.5 16.5 3.1 7.2 

5 2 6.2 
4 1.7 6 7.6 
1.3 4.2 7 8.6 9 
1. 1.3 
1.4 wan 10.6 15.6 1.9 








National Income: The data are as collected by the UN bu bled 
for // Owing to the unavaiiabiit I national ac int data on govern 
ment revenue transier payment t not asible to ne the 





national income me irement comparable to the /FS government deficit 


' ‘ flet . pon 
and hence to complete the measuremer f the g nflationa factors 
ext t irpiu ne ¢ err ent cde ind p te invest ent Export 
- I te ere ‘ ne f e f } nd 
hence r ial ‘ il t he bala ‘ good ind ‘ es a 

‘ , e | nee fr ent nt r f we 
eT | [ 





& ' / : : . 

I ate ; ; ‘ t i f 119 - 
ECUADOR Continw i is 

Central ank Cl M N DEVEI MEN BANE ind n Pr ite 
I I t I el ‘ ‘ ‘ 
( ( ! ‘ ‘ ire te held under court 

i Si R TIME DEPO ure t nce | 
‘ exchange | I ‘ ‘ en FOREIGN CURR 


Related Institutions a The DEvt ME? RANI ire urge. but . 








7 he f f (re ‘ entral | ur 
r ( ‘ ‘ the 
; ' 
| \ | nm ar 
foreign « panic | q ta refer to } ng ’ sador of 
fore panic ’ ) ‘ ' r t ‘ ere 
est r ’ pre t efit é gt 
Interest and Price é I ‘ 
rat t t | I 
ate ‘ “ ‘ 
y ] (¢ t 
ur ete ) r t nging 
fy ‘ ’ 
; ‘ ‘ i ‘ 
‘ ’ ’ ’ 
f 
I x ‘ e (Us | 
14 
' ) . 
International Trade The ‘ t ' res represent the 
‘or | (6 r ‘ e of th ent 
t t f t ‘ I | t ey i f 
rate { £ 1 exp t ! T 1 ‘ 
193 1956 1951 1952 1953 954 
Export 
Ce I 64 ) € . n° 
Be ; 4 
k ‘ ‘ 
. , ‘9 ‘4 3 9 
Im 
‘ f 89 879 9 F 
bx ‘ strne é 
PS 7 32 ‘4 ) ) 
j ¢ ‘ the 6 
‘ } } ' te \\ } 
r ‘ ‘ r ‘ ‘ Het wee 
x H } he princi ex 
ere H elt 5 ‘ f ! ‘ 
y x } e re eX ‘ ' 
xr ‘ I ‘ Witt hese er he ‘ 
t : ‘ r ‘ ed I XD 
i ‘| i 
“ i ‘ nh exe! ‘ e puret ‘ { t 
‘ ibve furir Qf (er B i represer ‘ 
, nd i mopile I ip e re t hip d i 
‘ ‘ W e these é at efer eaborne export 
' he p '(, i lere! Pel nese and 
my t} gh the rt of Guayaquil, d es between these and 
custo! lata are ordinar small and, ¢ for imports, can be 
either ¢ ne itive owing to lifferences in tin ng 
The exe erage ex t ee é ed by the Central RB 
Roth | evre nd Paa ‘ exes art blishe how the effe 
f elative tance the ex mmodities The 
eYX ‘ exe ‘ ef (,ua j t { eX 
litie The Laspeyre ndexe ‘ 48 we t nd the Paasche 







































| he ‘ to the se tte 
t ‘ ‘ ‘ t re 
Laspeyres Paasche 
‘ i ) 
Government Finance The data refer t ‘ transactior f the 
centr vovernme r ed the Cs Bar DD hows 
are regrouped t ‘ ri ¢ expend ‘ te r 
y nd othe ! g ‘ ‘ eit nopolie ure 
r ided ir Reve ‘ te \ eg eceil enue 
ur the g t t rXxpe ire (y Pp eceipt t 
mf RoR 1 . 6.9 9 { 4? 8 y icres and gr 
I ent ire ¢ ; ~ ty j ; r u4 r cre 
f ‘ 1950 th h 195¢ Debt: Sucres: Figures inclu accrue 
nterest: the Net Borr ny ' s Debt: Foreign Currer 
Cer ‘ ‘ ‘ ebt ! r é nterest, expressed ir 
, . ¥ m is M } f the fore 
’ lue | rite T nterest nm arrear 
National Income: 7 lata 1 ected by the UN, but reassembled 
for to st \ e re t r petween the nat 1 me a ints 
and othe ta } } j e the r e been regrouped 
t 7 te the ¢ three entri« he or nflationary fact the 
ex t he ernment deficit, ar r ate inves ent The 
r efr i 1 ur s therefore alr st equal in concept 
the balance on ¢ and se ¢ is re te the balance of pay 
ents The € he Tere es between the two sets data for 
; ; | (; ‘ er Le reported here 1s 
measured | the finance the government received, i.e 
the natior ' e entries Net Borrowing and Net Inter 
and ta eceipt items in the ational incor 
rT} meme Def ( ‘ ent Reve e «€ 
exper re ( é ment exper re ne le t t 
s é ‘ € € h the GNP tota 
| ‘ r } r +} T\Vit 
\ ' r t 1 e iM 
f f et f e essent th [fF S data 
nverted | es at the rate of 15.0 sucres per US dollar. (In 
First Half 
1954 1955 1956 1956 195 
(.ood and Se« we »3 , ’ 0 120 0 270 , 138.0 
Private Donations 0 4.5 , $0 ‘ 
Private Capita 132.0 13.5 = 5 18.0 t 
Official Donation 18.0 o 5 7.0 18.0 16.5 
Official and Bank Capita 8 52.0 1.0 175.5 63.0 
A 
th 
Net Errors and Omissions 16.0 31.5 6 0 6.0 0 
FINLAND Continued from Country Pages 
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t-of ng index, ar fu ibje to i e and prope tax; a 
nd type lé 1 ret ent alue that reflect ) per cer { changes 
mn the ndex and LX-@xXe pt (er T { ‘ i ide | t I 
ure a : ted in al int hangs n the ng ir 
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r ntra-sector asse a INDE rep Deposits: See note above t 
ne 43z. CREDIT FROM GOVERNMENT represents Government lending 


funds that are distributed to the pr te sector through the co-opera 
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Interest, Prices, Production: Discount Rate: The volume of Bank of 
Finland credits to Commercial Banks is often Rates shown 
are for 3 months commercial bills; the rates for longer-term paper and 
other borrowing were previously up to 1 per cent higher, but in December 
1954 the spread was widened. 1 A penalty of up to 3 per cent (rising to 
5 per cent in cases where a bank’s rediscounts are greater than twice its 
own shareholders’ funds) is added for most rediscounts, beginning August 
1957. From 1952 through July 1957 the penalty ranged only up to $ 
per cent. Rates in per cent per annum, with dates of establishment 


arge 





Dec 3, 1934 4.00 Feb 1, 1949 6.75 Dec 16, 1951 5.75 
Jan 6, 1947 4.50 Jul 949 § Dec 1954 5.00 
Dec 15, 1947 5.25 Nov 1950 7.75 Apr 19, 1956 6.50 
Feb 6, 1948 7.25 


SHARE PrIcEs: Averages of Friday indexes of buying quotations for 
industrial shares, weighted by market values in 1948 of the share capital 
of the companies included, and adjusted for share dividends, rights, 
and similar actions. 


Prices: The wholesale price index of Home and Import Goods includes 
commodities at all stages of manufacture, selected and weighted so as to 
represent imports plus goods domestically produced for domestic use 
Weights refer to the 1935 value of transactions. Import Goods have 
82 per cent of the weight. Cost or Livinc: «1 Entry for 1937 refers to 


1938. 4 Another Cost of Living index is available which includes 
direct taxes: 

1938 1948 1950 1951 1952 1953 1954 1955 1956 

8.8 70 81 95 99 100 98 95 106 


WacEs: The index refers to hourly earnings of male workers in manu- 
facturing, mining, and quarrying, derived from payroll data and number 
of workers. « Entry for 1937 refers to 1938. PRopucTION: The Indexes 
of Industrial Production have 1948 value added weights. { Data 
beginning 1954 measures changes relative to 1948 with new series. The 
sample of the indexes was enlarged and components were regrouped to 
accord with the International Standard Industria! Classification. Hence 
recorded increases from 1953 to 1954 combine changes in production and 
the cumulated difference from 1948 to 1954 between the new and revised 
indexes. The change affects the domestic component and the index 
total. Domestic Industries have a weight of 69 per cent, both before 
and after the revision. The new computation compares with the former 
as follows: (1953 = 100) 





1954 1955 
New Former New Former 
Industrial Production 114 107 2 116 
Export Industries 121 33 181 
Domestic Industries 13 103 25 109 


é Entries for 1937 refer to 1938 


International Trade: 1 Export totals, but not the commodity distri- 
bution, are adjusted to include reparations which were terminated in 









1952. Trade totals in general use may be identified and reconciled as 
follows (illustrative years): 
Exports Imports 
1953 1954 1955 1956 1953 1954 1955 1956 
Customs total 131.6 166.6 181.3 178. 121.9 2.1 177.0 208.6 
Less gold 1 1 Ln 
UN and /FS total? 131.6 156.6 181.3 178 .¢ 121.9 161.0 177.0 208.6 
Other BOP adjustments’ 2 2 2 2 1 5 5 7 
Balance of payments total 131.7 156 181.6 178.2 123.6 150.6 177.6 204.3 
' Converted to dollars at rates shown in Exchange Rates Notes = DIT total Con 
verted to dollars at rates shown in Exchange Rates Notes =JFS w i trade total ‘Ir 
exports, loading charges; in in rts, emuggled goods and gifte in kind, and a shift of 1 
billion markkas from 1954 t« 53 total because of ships received in 1953 but not included 


in trade statistics until 1954 


Exports include only those re-exports that have previously cleared cus 
toms as imports; imports are valued cif and include direct imports for 
home use plus withdrawals from customs warehouses. The indexes of 
the VOLUME oF Exports (Series A), the VoLUME OF IMPORTS, and EXPORT 
and Import Prices (Series A) are calculated from customs data. The 
indexes of the Volume of Exports (Series A), the Volume of Imports, 
and Export and Import Prices (Series A) are calculated from customs 
data. Beginning 1950 the Price indexes are Fisher indexes, i.e., the 
geometric average of the Laspeyres and Paasche indexes computed with 
1954 and current year weights. The quarterly price indexes beginning 
1956 are Laspeyres indexes with 1954 weights. The volume indexes are 
derived from the price indexes and the value data. 4 Quarterly indexes 
of volume and prices are based on the corresponding quarters of 1954 
i Prior to 1950 the indexes of Prices are Laspeyres indexes with 1935 
weights linked to the new series at 1950. The volume indexes are 
Paasche indexes. 1 The Series (B) volume index of exports is an IFS 
index that combines the three commodities listed with 1953 weights 
The IFS monthly indexes are based on the annual average of 1953 


The indexes of the volume of exports of wood, wood pulp, and paper are 
IFS calculations that combine in Laspeyres indexes with 1953 weights the 
various products in each of the three commodity groups. The indexes of 
Export and Import Prices (Series B) are made from export and import 
price quotations of a sample of commodities, weighted by the 1935 value 
of exports and imports. The indexes of the prices of wood, and wood 
pulp and paper are components of the Export Price Index (Series B 


Government Finance: Data represent a consolidation of cash accounts 
of the central government and its agencies, but do not include the 
National Pension Fund. Monthly data do not represent as complete a 


2 


10 
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consolidation of accounts as the annual data. « The entry for Use of 
Cash Balances represents balances other than at the Bank of Finland and 
the Giro since these balances are netted against the borrowing and debt 
figures Entries under 1937 refer to 1938 


National Income: The data are as collected by the UN but reassembled 
for IFS to show the relationship between the national income accounts 
and other /FS data. For this purpose the accounts have been regrouped 
to approximate in the first three entries the gross inflationary factors, 
the export surplus, the government deficit, and private investment. The 
Export Surplus as reported here includes net factor income from abroad 
| is equal to the balance on goods and services as reported in the 
balance of payments. The Government Deficit reported here is meas 
ured by the finance the government received, i.e., it is the sum of the 
national income entries, Net Borrowing, and Net International Transfers 
Received. Government Revenue is the sum of all other current and 
capital receipt items in the national income presentation. Government 
Transfer Payments and Reparations are subtracted to reach the GNP 
total 


BALANCE OF 
Yearbook statement 





PAYMENTS: The data are summarized from the IMF 
In Billions of Markkas) 











1954 1955 1956 1957 
Goods and Services 12.53 14.26 13.49 2.84 
Exports, fob 166.69 181.61 178.19 211.80 
Imports, cif 160.63 —177.60 —204.32 —227.94 
Transportation (net 9.9 13.90 16.13 18.10 
Investment income (net 2.44 13 2.49 2.84 
Other (net) 1.16 1.62 1.00 1. 
Private Donations 33 36 49 4s 
Private Capital 42 4.93 2.31 3.42 
Official Donations 
Official and Bank Capital 17.63 6.79 17.57 1.79 
Long-term capita 
Foreign loans (net 2.0 4.78 4.65 4 
Contractual nents 8.42 1. 3 2.6 .e 
US dollar subs on » IMF 24 
Other 49 : ) 
Short-term capital 
Use or repaymer {IMF res es 1,04 69 
Payments agreements (net ) 
Other liabilities 1.81 4.51 i 
Committed assets (increase 46 8.09 4.82) ‘ 
Other foreign assets ease 13.92 f 8.245 - 
Monetary gold ease 1 1 96 
Net Errors and Omissions 2.65 > 90 2.26 73 
' Preliminary ? Drawings on loans received leas actual repayments 


FRANCE Continued from Country pages 









BALANCE OF PAYMENTS OF FRANCE (Jn Billions of French Franca 
First Half 
195 1955 1956 1956 1957 
Goods and Services &7 208 8 270.3 58.1 311.5 
Exports, f R90 .¢ 102 ‘ 81 5 6 
Imports, { = ‘ ‘ 
Fore ‘ edits t 8 66.9 3.4 24.4 ; 
For jebit 12.4 9 6 4.¢ v¢ 
T 17.8 47.1 53.9 4 6 
Tr € * 4 Ra 6 16 9 - 
G dits ( ‘ 229 1 186 9 1 ¢ 
( € me ’ D7 .¢ 1 4 ‘ 
Overseas territories alance et 3 2 16.4 4 2¢ 
Otter (nat 12.1 2 ; 
Private Donations 4 1.6 4.7 
Private Capital 23.0 28.4 24.1 2.9 59.3 
Official Donations 174.1 140.6 33.2 ™ 6.3 
FOA/ICA and OEEC grants ’ 14 33.9 18.8 6 
Aid to Yugoslavia 1.8 
Official and Bank Capital 252.9 325.1 275.4 90.8 240.0 
Long-term ca 
Loans rece ‘ 4 1 
Repayments ans a 9 ‘8 9 8 12 
Other 1 1.3 
a » > ¢ Rf 22 2 2.6 
4 ‘ ‘ 4 
2 i 3 8 11.9 
8 1% 2 
ise 19 149.0 252.8 140.6 45.8 
Cane 2.1 1.0 2.{ 8.0 20 
Net Errors and Omissions 13.7 5.7 9.5 8.6 5.9 
Government Finance: Data represent the cash operations of the 


Treasury. « Use of Counterpart Funds represents Treasury utilization 
of grant and in counterpart funds. The accounts do not include 
receipts from foreign grants nor foreign aid loans, but include instead 


withdrawals from counterpart funds. Foreign grants and aid loans were 
intended to provide foreign exchange resources and not domestic finance 
and were therefore matched with government deposits to counterpart 
funds or, when the foreign aid items went directly to commercial chan- 
nels, with the deposit to these accounts of importers’ payments. The 
government receives domestic finance when it draws upon the counter- 
part funds. However, withdrawals have been nearly equal to deposits 
in all years and the domestic finance has therefore been provided nearly 
currently. The Use of Counterpart Funds line includes withdrawals 
only, not the net of deposits and withdrawals. 1 Discrepancies between 
net borrowing and debt are in part the result of devaluation write-ups 
and of some types of Treasury borrowing not accounted for in the debt 
data. « Data entered under the column for 1937 refer to 1938 
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National Income: The data are as collected by the UN, but reassembled 
for /FS to show the relationship between the national income accounts 
and other //'S data. For this purpose the accounts have been regrouped 
to approximate in the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
Export SURPLUS as reported here includes goods and services, including 
net factor income from abroad, and is therefore almost equal in concept 
to the balance on goods and services as reported in the balance of pay- 
ments. However, the balance of payments statement refers to the whole 
France Area and this difference presumably explains why the foreign 
deficit reported in the national income account for France alone is much 
smaller. Government Transfer Payments are subtracted to reach the 
GNP total. These are interest on the government's debt, subsidies, and 
other transfer payments of the government Figure entered for 1937 
refers to 1938 


GERMANY Continued from Country pages 


« QUASI-MONEY comprises Time and Savings Deposits of the Private 
Sector with Deposit Money Banks. Owing to the nature of German 
banks and to the types of institution included as banks in the Monetary 
Survey, the liabilities of the system must not only be divided between 
Money and Quasi-Money, but liabilities held by the community as long- 
term assets must also be distinguished. These last are reported in /FS 
in Bonds and CAPITAL AccouNTs. The line between these and Quasi- 
Money is necessarily somewhat arbitrary. COUNTERPART FUNDS in the 
Monetary Survey represent the cumulative balance of counterpart fund 
deposits, that is, the released counterpart funds that have provided 
capital resources for the RLC (line 39b) in addition to the unreleased 
amounts at the Federal Bank (line 34). GOVERNMENT LENDING FUNDS 
comprise loans for fixed periods (6 months or over) by the Government 
and Official Entities to Deposit Money Banks 


The following data compare the important items in the Monetary 
Survey for September 1957 inclusive and exclusive of accounts in West 


Berlin (in billions of deutsche mark 
Exclusive Inclusive 

Data Data 
Claims on Government 30.9 32.1 
Claims on Private Sector 79.6 82.2 
Other Assets 28.9 29.1 
Asses = Liabilities 139.4 143.4 
Money 33.3 34.0 
uasi-Money 33.5 4.9 
Counterpart Funds 4.9 5.9 
Other Liabilities A. 68.6 


BANK DEBITS are monthly totals and averages of monthly totals of 
debits to sight deposits and giro accounts of non-bank customers of 
Deposit Money Banks, except Agricultural Credit Cooperatives and 
Installment Credit Institutions 


Federal Bank: Prior to August 1957, a consolidation of the accounts of 
the Bank of the German States and the State Central Banks. The former 
was established in March 1948 to coordinate the activities of the State 
Central Banks previously established. « CLAIMS ON BANKS: The 
Monthly Report of the Federal Bank classifies the assets of the Federal 
Bank both by original debtor and by last holder. That is to say 
assets bought from or received as collateral from Deposit Money Banks 
are reported in one classification as Claims on the Government or the 
Private Sector, as appropriate, and in a second classification as Claims 
on Banks. In /FS these items are reported as Claims on Banks and their 
counterparts are included in the Assets of the Deposit Money Banks as 
Claims on Government or Claims on the Private Sector, as appropriate. 
The differences between the two analyses are shown in the accompany- 
ing table for the end of 1953 in millions of deutsche mark: 


Last Holder Original Debtor 

Foreign Assets 8,332 8,332 
Claims on Government 6,941 5,883 
Claims on RLC 226 208 
Claima on Private Sector 195 2,786 
Clatms on Banks 3,216 423 
Total of Classified Assets 17,909 17,627 

Difference (Presumably included tn “‘Other Asseta’’) 282 


The Monthly Report also provides a table on ‘‘The Credit Institutions 
Recourse to Central Bank Credit’ in which open market operations and 
other Federal Bank factors resulting in changes in the flow of reserve 
money at Deposit Money Banks are given. A summary of this table is 
given below (in miilions of deutsche mark 


1955 1956 

Note and Coin Circulation Outside Banks (Increase —) 1,346 948 
Central Bank Deposits of Non-Banks 1,964 1,796 
Central Bank Lendings to Non-Banks 92 203 
Net Balance on Foreign Trade Settlements 2,234 5,873 
Other Factors 191 187 
Open Market Purchases or Sales ( —) 16 -626 
Total 809 2,218 
Central Bank Lendings to Banks 1,307 1,507 
Central Bank Deposits of Banks 498 708 
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Deposit Money Banks: These include the Commercial Banks, the 
Savings Banks, the Industrial and Agricultural Credit Cooperatives, 
the Mortgage Banks, the Central Giro Institutions, Postal Checking 
system, and miscellaneous other credit institutions. In the last group are 
the Supra-Regiona! Institutions with Special Functions. These account 
for a large part of the Government Lending Funds included in the 
liabilities of the Deposit Money Banks. Their Sight Deposits are very 
smal! and they probably do not fit under the usual /FS definition of 
Deposit Money Banks. Probably the Mortgage Banks and Giro Insti- 
tutions also do not fit under that definition. No data are available for 
subsidiaries of foreign banks 


Life Insurance : Data cover business in Germany of German and foreign 
companies and the foreign business of German companies. Foreign 
business of German companies is very small. { Prior to 1955 data refer 
to business in Germany only. Data do not include reinsurance com- 
panies whose assets are approximately 5 per cent of assets of all insurance 
companies; hence the assets data are somewhat understated. In addi- 
tion to life insurance companies there are also Pension and Funeral 
Funds whose total assets were 2.7 billion Deutsche mark in 1954 
« Claims on Government: Equalization claims only. 4 Claims on Official 
Entities: Claims on public enterprises, the Federal Railways, and other 
official entities, an claims other than Equalization Claims on the 
Federal Government 


Interest, Prices, Production: The Discount Rate of the Central 
Banks is the rate at which they discount eligible commercial paper and 
to a small extent, Treasury Bills, for the Deposit Money Banks. Most 
of the amounts shown as Claims on Banks in the Central Banks section 
represent such discounts. Discount rate (in per cent annum) and dates 
of establishment: 


Sept 22,1932 4.00 May 29, 1952 5.00 Mar 7, 1956 4.50 
April 9, 1940 3.50 Aug 21, 1952 4.60 May 19, 1956 5.50 
June 21, 1948 6.00 Jan 8, 1953 4.00 Sept 6, 1956 5.00 
May 27, 1949 4.60 June 11, 1953 3.60 Jan 11, 1957 4.50 
July 14, 1949 4.00 May 20, 1954 3.00 Sept 19, 1957 4.00 
Oct 27, 1960 6.00 Aug 4, 1955 3.60 Jan. 17, 1958 3.50 


s The Call Money Rate is the rate for interbank lending. Quotations 
are unweighted averages of the upper limits of weekly quotations in 
Frankfurt. Owing to the use of period averages the quotations are not 
strictly comparable to the end-of-period discount rates. As an indication 
of the long-term domestic rate of interest the yield to maturity of all 
four per cent Mortgage Bonds of private banks is quoted. Data are 
unweighted averages of daily quotations. { Prior to 1954 data are for 
selected four per cent bonds. 


SHARE Prices: Monthly data are averages of price quotations of 
individual shares on four bank-return dates; quarterly and annual data 
are averages of monthly data. « 1950 data are averages of end-of-month 
prices 

Prices: The index of Producers’ Prices of Industrial Goods refers to 
the prices of industrial products at all stages of manufacture with 
weights representing total 1950 sales for domestic use or export of domes- 
tically produced goods or domestically processed imports. The gross 
value of both sales of raw materials of industrial origin and sales of the 
manufactures made from them are included in the weights. Hence the 
value of raw materials of industrial origin is included in the weights more 
than once, but, since raw materials of agricultural origin are not included, 
the total weight of primary goods is not large. Industrial goods include 
mine output and manufactured foods and tobacco. « Entries for 1937 
refer to 1938. The index of Producers’ Prices of Agricultural Goods refers 
to prices of domestic unmanufactured agricultural products, with 1950/52 
weights; data refer to years beginning July of the year indicated and the 
1937 entry refers to 1938/39. A weighted average of the two indexes 
would be similar to an index of home and import goods prices as calcu- 
lated in some countries. 


The Wage index derived from statistics of weekly payrolls and number 
of workers, covers about 95 per cent of workers employed in manufactur- 
ing and construction. Payrolls are net of social security and similar 
deductions at source. « Entry for 1937 refers to 1938. 


PRODUCTION: The indexes of Industrial Production refer to Western 
Germany. The indexes are weighted by the 1950 value added and are 
adjusted for number of working days but not for seasonal variation. 

4 1937 entries refer to 1936. For considerations concerning the com- 
parability of post-war with pre-war production, see /FS prior to June 
1956. The index of Agricultural Production refers to net production of 
farms, including livestock. Since it is weighted by the nutritive value 
of the items covered it is not necessarily a measure of production in the 
economic sense. 4 Entry for 1937 refers to 1935/38. The Employ- 
ment index covers all wage and salary earners in non-agricultural 
activities. « Entry for 1937 refers to 1938. 


International Trade: Customs data are adjusted by IFS to exclude 
from exports and imports small amounts of gold, e.g.: 


Exports Imports 
1960 1952 1953 1954 1950 «61952 «619530 = 1954 
Customs Total 8,362 16,909 18,526 22,035 11,374 16,208 16,010 19,337 
Leas Gold 17 160 137 65 30 167 162 127 
IFS Total 8,345 16,7569 18,389 21.980 11.344 16.086 16.848 19,210 














a The 1937 data refer to the customs area of pre-war Germany. However, 
the volume and price indexes of trade in that column refer to German 
estimates of the value, volume, and price of the share of Western 
Germany (including West Berlin) in the 1936 trade of Germany with 
foreign countries. The 1936 total, the estimates for West Germany, and 


the derived estimates for East Germany are as follows in millions of 
reichsmarks: 
Total West East 
Exports 4,768 3,381 1,387 
Imports 4,218 2,838 1,880 


The 1936 trade value figures are underestimated owing to the over- 
valuation of the pre-war reichsmark Hence the export and import 
price indexes indicate a much greater rise from pre-war to post-war 
than the wholesale price and cost of living indexes. Exports include 
only those re-exports that have previously cleared customs as imports; 
imports include direct imports for home use plus withdrawals from 
customs warehouses 


Price (series A i 


volume indexes 


Volume and 
The 


The indexes of Trade 
with the customs value figures 
indexes weighted by 1954 values; pri 
weights. « The price indexes are Paasche indexes 
volume indexes and the customs value data. Paasche 





consistent 
Laspeyres 
19 weighted by 1950 

derived from the 


indexes measure 


are 


are 





r ¢ 


the change from the base year to each date with different weights, 
namely those of the current period for each comparison. Hence, they 
do not measure changes from one period to the next to the extent that 
there has been any change in the composition of trade between thos 
periods. Both the export and import indexes include commoditi¢ 








a 
directly or by representation by similar commoditi« Hence no adjust 
ment is necessary to equate the cale r th the total value of trad 
See notes to Belgium No description of import price series B 


available 


BALANCE OF PAYMENTS: The data summarized 
Yearbook statement. The trade entries essentially 
IFS, the chief difference being the subtraction of 
from imports to put them on an fob basis for the 
(In Millions of Deutsche Mark) 


the IMF 
with those ir 
and insurance 
of payments 


are from 


agree 
fre igh t 


balance 


First Half 

















1954 1955 1956 1956 1957 
Goods and Services 3,982 2,945 5,499 2,405 3,625 

Exports, fot 22 459 26.296 i 4 46 1 8 

Foreigr el (ne x 8 474 95 f 

Trans tlor edits ‘4 84 f 66 

Trans} nm (de 8 8 iy ’ 

net ‘ . fa > 
Private Donations 137 191 209 9 102 
Private Capital 359 73 2 204 28 
Official Donations 52 623 895 392 659 

FOA/ICA grants ‘ : 

Other ‘ f ‘4 6RR 
Official and Bank Capital 2,818 2,083 5, 006 1,908 3.991 
Long-term capital 

Gold and US dollar subscription t 

IMF and IBRD 89 
Short-term capita 

Liabilities to IMF and IBRD } f OF 4 

EPU balance 2 68 

US and Canadian dollar balances 

increase 1,934 f f 859 68 

Assets with EPU countries, net 

ncrease } , » 
Other short-term capita € | 
ncrease 64 61F 

Monetary gold (increase 4 

Net Errors and Omissions 4lé > 633 196 1.099 

Government Finance: Data represent the cash ac ts of the Feder 
Government as recorded in the boo} f the Federal Bank Thea int 
exclude the transactions of the Post Office, the Feds Railways, the 
Social Insurance Funds, t autonomous agenci The differ 
ence between the large incr cash balances isn redemption of 
debt reported here and the smaller inerease in cash and larger redemption 
indicated in the Monetary Survey is in large part explained by the netting 
of government deposits against equalization « I n the accounts of 
the Federal Bank 

a Foreign Grants Received and Net Deposits to Counterpart Funds 
The small differences between these two lines measure finance receive 


by the government or required to be made available by the gov 





yvernment 
owing to the operation of foreign aid pr grams. Foreigr } was ntended 
to provide foreign exchange resources and not domestic finance and was 
therefore matched with deposits to counterpart f is In the case of 
Germany, the Federal Bank administered the a r nd the inte 
part funds, when released, were assigned t n autor is ager ‘ 
Reconstruction Loan Corporation See note t he Mor Surve 
Owing to timing and similar probler he gove ‘ } eve 
called upon to make advances to the counterpart fu ‘ ibsequer 
received repayment of these advance In the JFS the value 


INTERNATIONAL FINANCIAL STATISTICS 











of foreign aid received measured by the total of deposit to the counter 
part fund Net dep ts t the counterpart funds, recorded as a nega 
tive figure ure er when the government made advances to the 
counterpart fund and larger when it received repayment The differ 
ence between the tw entrie therefore measure the finance received or 
required to be made avaliable wing to the aid progran The deutsche 
n rk Debt figure refer newly-incurred debt nly 1.e@., excluding 
equalization clair ee notes to Monetary Surve The debt data are 
reported a { the end of the fiscal year, calendar quarter, and month 

National Income: The data are as collected by the UN but reassembled 
for IFS Owing t the vailability of national account data on 
government revenue and tr fer payments and on government expendi 
tures it is not p ble to determine the income measurement comparable 
to the IFS ¢ ernment deficit nor t eparate private investment from 
total investment Hence it is not po ible t measure the gro infla 
tionary export surplus, government deficit, and private invest 
ment. rt surplus as reported here includes balances on goods 
and services, including net factor income from abroad and is therefore 
equal in concept t the balance ng i ind service rep rted in the 
balance of payment 


GUATEMALA Continued from Country 
issued by the National 
Bank of Guatemala (3.0 
part of the 
8.5 million at the 


Related Institutions 
1) The Institute for the Devel 
MONETARY DeEposirTs he 
all the Bonps 


Pages 


all held by the 
1954), and as 
nsurance companies 


and are almost 
the end of 


f the 


sank 
quetzales at 





legally required investments o 


There are tw DEVELOPMENT INSTITUTIONS 
pment of Production, accounting for all 
ld with these institutions prior to February 1955, 


are held by the companies 





ssued. (all of whict nsurance 





and prior to Ju 1955, all the CREDIT FROM BANK OF GUATEMALA, 
and 2) The National Agrarian Bank. Assets = Liabilities is the balance 
sheet total, less the capital subscribed by the government but unpaid, 


the assets accounting for the nationalized properties administered by 





INFOP, undrawn balances of agreed credits, asset accounts covering 
losses, and guarantees of letters of credit 

LIFE INSURANCE: Data er busine n Guatemala of domestic and 
foreign companie Capita companies are not included since 
data on their assets cla ‘ tor are not avaUable Their assets 
were about half of those of tl surance mpanies in 1953 but have 
declined rapid n relative importance 


Prices and Production: 
indexes 
goods and 
of domest 
indexes 
the selection o 
Living index refers to Guatemala 
1937 refers to an 


The prices included in the Wholesale Price 
selected to represent the prices of domestically produced 
the general Wholesale Price index and the prices 
ally produced goods only in the Home and Export Goods 
indexes, however, are unweighted excepting insofar as 
numbers of commodities provides weights. The Cost of 
City and includes rent I Entry for 
ier index of retail prices linked at 1948. Two other 


are 


imports in 





f 


earl 


consumer price indexes are also available They refer to 21 articles 
not including rent) in Guatemala City and to 15 articles (not including 
rent) in the whole countr heir trend in recent years, however, 18 


only slightly higher than that of the Cost of Living index shown in JFS 


The 
1946 


index of Industrial Pr« 
Beverages have 34 per « 


duction is weighted by value added in 
ent of the weight 





» data are the customs returns data, with 
isted to make the val yn banana exports accord 

bananas. The adjustments 
a The index of the Volume of 


International Trade 
the exports adj 
with the 
are made by 


lat 
of 


estimated commercial price 


the Bank of Guatemala 


Exports is computed by // mbining coffee and bananas in a 
Laspeyres index with 19 weights 

The index of Export Price computed by the Central Statistical 
Office It a Laspeyre ndex of coffee, bananas, and three other minor 
exports with 1950 weight a The price data in the export price index 


for bananas are those taken from the 


urn e., they tend to be constant and they greatly under 
If the commercial value of bananas were used for the 
be much lower 


banana 
customs 
value banana 
value weights, the index would 


rot 
re 


The index of coffee prices is based on the unit values of exports. The 
ndex of banana the estimated commercial price used in the 
adjustment of the value figure ee above); it is not the banana price 
component used in the export e index 

The Import Price index (Series A) is a component of the Wholesale 
Price index. It is an unweighted average of six imported foods and 


beverage products, and 
Series B) is computed by the 
major groups of US price inde 
ports in 1950 


petrole coal. « The Import Price Index 
Bank of Guatemala by reweighting the 


xes in accordance with Guatemalan im- 
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BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The export entries differ from /FS owing chiefly 
to a difference in the adjustment for banana valuation and several small 
adjustments. The import data agree with /FS except for the deduction 
of freight and insurance, and other minor adjustments. (/n Millions of 


Quetzales): 
1953 1954 1955 1956 1957! 
Goods and Services 11.6 1.1 7.9 21.3 33.7 
Exports, fob 93.2 101.4 103.8 123.2 118.8 
Imports, fob 72.2 82.4 93.4 122.4 131.1 
Transportation (net 8.7 9.6 11.2 16.2 16.8 
Investment income (net 4.5 2.5 6.2 5.4 5.9 
Other (net) 6.2 5.9 " 1.5 1.3 
Private Denations 2 1 
Private Capital 1.5 6 12.6 112 13.9 
Official Donations 4 9.6 15.3 18.9 
Official and Bank Capital 3 4.0 13.2 7.0 2.4 
Long-term capital 2.0 9 6.0 5.7 
Short-term capital 
Liabilities . 3 6 1.0 3.0 7 
Foreign assets (increase 
Government 2.1 1.4 7 
Bank of Guatemala 1 2.6 16.5 15.6 3.7 
Commercial Banks 7 3 1.3 1.1 
Monetary gold (increase 
Net Errors and Omissions 9.8 4.9 1.3 2.6 1.5 


' Preliminary 


National Income: The data are as collected by the UN but reassembled 
for /FS. Owing to the unavailability of national account data on govern- 
ment revenue and transfer payments and on government expenditures it 
is not possible to determine the income measurement comparable to 
the /FS government deficit nor to separate private investment from total 
investment. Hence it is not possible to measure the gross inflationary 
factors: export surplus, government deficit, and private investment. 
The export surplus as reported here includes balances on goods and 
services, including net factor income from abroad and is therefore equal 
in concept to the balance on goods and services reported in the balance 
of payments. 


INDONESIA Continued from Country Pages 


For comparison of A, B, and C rubber prices in chart form see April 
1956 isaue. 


« The B index of Import Prices, given in rupiah only, measures importers 
selling prices rather than importers’ buying prices. It therefore includes 
the effects of all the multiple import rates while the A series accounts only 
for the effects of the certificate system of 1950/51. (See notes to value of 
trade data, above Entry for 1950 refers to April /December. The 
price indexes of gasoline, tin concentrates, and copra are derived from 
unit values of exports. 


Entries for 1937, so indicated, refer to 1938. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The trade entries are based on exchange control 
records which differ in scope from customs data and hence are not com- 
parable with J/FS data (In Millions of US Dollars 


1952 1953 1954 1955 1956 

Exports: IFS data 934 840 RET 946 882 
BP data 920 669 774 RS] 843 

Imports: 7 FS data 948 765 62 631 856 
BP data 1,009 634 683 548 R24 


BALANCE OF PAYMENTS OF INDONESIA (/n Millions of US Dollars): 
First Half 


1954 1955 1956 1956 1957 
Goods and Services 29 103 159 123 91 
Exporta, fob 774 8H] B43 408 413 
Importa, cif 583 548 824 442 410 
Transportation and insurance (net) 26 26 26 13 15 
Investment incoi ve (net) 97 108 61 26 23 
Other (net) 97 96 92 50 56 
Private Donations 1 1 
Private Capital 2 2 i 7 2 
Official Donations 2 1 i 1 
Official and Bank Capital 28 106 160 131 94 
Long-term capital 
Gold and US dollar subscriptions to 
IMF and IBRD 18 12 12 
Loans received (net) 7 20 9 3 1 
Other 6 & 3 6 3 
Short-term capital 
Net IMF position 16 40 15 
Foreign asseta, net (increase --) 24 9R 101 128 86 
Monetary gold (increase —) 66 9 37 27 a 
Net Errors and Omissions 4 2 1 
Government Finance: The data are reassembled from the table 


“Government Cash Deficit and Its Financing” 


published in the Bank 
Indonesia Report. 1s DEFICIT 


OR SURPLUS includes, as a revenue or 


race WT 


Alseraseeeen. —— nrc 


- 273 


I 


expenditure element, net changes in the balances of autonomous funds 
and government enterprises with banks s NET RUPIAH BORROWING 
The data reflect movements in debit balances of the Treasury with the 
banking system that are not included in the Rupiah Debt, hence the 
discrepancy between the Net Borrowing entries and period to period 
changes in Rupiah Debt 4 IMPORTER’S PREPAYMENTS refer to the net 
finance the government receives from prepayments for imports (see notes 
to Monetary Survey). « FOREIGN GRANTS RECEIVED measure domestic 
government finance received from foreign aid programs. MONETARY 
OPERATIONS comprise seigniorage and in 1953 profits on government 
holdings of gold and foreign exchange arising from devaluation (1,734 
million rupiah). « FOREIGN CURRENCY Dest: During 1956 there was a 
cancellation of prewar debt amounting to 1,982 million rupiah that is not 
reflected in the Net Foreign Borrowing entry 


National Income: Net Domestic Product at factor cost (in billions of 
Rupiah): 


1951 1952 


63.6 78.8 


1953 
83.3 


1954 
91.6 


IRAN 

Population: 16.2 million in 1937; 22.3 million in 1956 

Exchange Rates: The par value of rial is 75.75 per US dollar. Since 
March 21, 1956 Iran has had a single buying rate of 75 rials per dollar 
and a single selling rate of 76.50 rials. 
Annual! averages of principal buying and selling rates in rials per US 
dollar used in /FS for trade data (see International Trade notes): 


Principal 


Principal Buying Rate Selling Rate 


Calendar Years beginning Years Beginning 
Years March 21 March 21 
1948 59.84 60.76 61.26 
1950 43.52 45.71 46.24 
1951 52.58 75 68.28 
1952 76.10 80.14 





' Exports other than petroleum. Note: Since 1948 the official rate for trade conversion 


has been 32.25 rials per US dollar. 


For an historical summary of the exchange rate system see IFS for 
December 1957. 


Gold and Foreign Exchange: NATIONAL BANK: Data are as reported to 
IFS and include the Bank’s holdings for the Government's account. 

Data prior to 1952 relate to March 20 of the following year. Related 
Data from Other Sources are at end of period. « DOLLARS AS REPORTED 
BY US are deposits and short-term obligations held for Iranian account, 
as reported by all banks in the US. Insofar as they are owing to official 
institutions, they presumably include the US dollar components of 
the National Bank’s holdings reported above. s Net IMF Position 
is lran’s quota (25 million dollars { increased to 35 million in July 1948) 
minus IMF holdings of rials, i.e., the gold subscription minus net draw- 
ings. Entries represent resources made available to or received from 
IMF, and not the sums that Iran may draw. 


Monetary Survey: A consolidation of the accounts of the National 
Bank, the Deposit Money Banks, and in effect, the National Savings 
Bank. 4 A large part of the deposits of the Private Sector are held with 
the National Bank and deposits with the National Savings Bank are 
redeposited with the National Bank. Hence its accounts dominate the 
monetary system. (See note to Indonesian Monetary Survey for dis- 
cussion of a similar case.) In fact, this dominance is greater than the [FS 
statistics would, at first glance, indicate. The monetary liabilities of the 
“Deposit Money Banks” are relatively small. About ninety-five per cent 
of the total assets of these institutions are held by government institutions 
that are more analogous to Other Financial Institutions, covered in the 
Related Data Sections of other country pages of JFS, than to banks 
(ef. the Germany and Guatemala pages.) The remaining banks are 
private deposit money banks, akin to deposit money banks in most 
other countries. From the available sources it is impossible to separate 
the accounts of these two types of institutions, and it is impossible to 
classify their non-Deposit Money liabilities. Hence the large Unclassified 
Liabilities reflect the importance of the official financial institutions. 
Balance sheets for the Deposit Money Banks are not available (see 
below) and their full accounts are not derivable from the published data. 
Consequently the Tota. ASSETs of the system are probably larger than 
here stated. « Prior to 1952 data are as of March 20 of the following year. 


s The FOREIGN ASSETs data are not directly reconcilable with the data 
reported in the section above as they are the sum of the National Bank’s 
holdings for its own ard Treasury Accounts, as reported to /FS, converted 
at the official rate of exchange, plus the value of exchange certificates 
held by the Bank for its own account. The exchange system of Iran 
entitles exporters to receive, in addition to rials at the official rate, ex- 
change certificates equivalent to the exchange sold. The authorized 
banks buy and sell these certificates. (See note to Exchange Rate 
Section.) Changes in certificate holdings indicate the monetary effect 
of transactions by the Bank at rates of exchange different from the 
official rate, rather than changes in the foreign value of assets resulting 
from changes in the rate. (See notes to Thailand Monetary Survey.) 
The certificate account first appeared in 1953 (1.2 billion rials in Decem- 
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Commercial Banks: Six commercial banks (as of February 1954), in 

id:ng the State-owned Rafidain Bank and five foreign-owned banks, 
that operate 26 banking offices in Iraq. CASH: AT CENTRAL BANK 
Includes blocked deposits (3.7 million dinars as of December 1954 


s FOREIGN ASSETS include the items reported in dollars in line 13 above 


plus commercial bills relating to exports and the net of all other foreign 
tems Assel Liabilities is the balance sheet total after excluding 
nter-bank and contra items. QUASI-MONETARY LIABILITIES comprise 
ngs Deposits (2.7), Fixed Deposits (2.8) and Deposits held as 
guarantees against foreign and other credits issued to Iraqi importers 
§.1 million dinars, as of September 19 GOVERNMENT DEPOSITS 
nelude some Fixed Deposits 
Prices: In the index of Wholesale Prices the commodities are included 
thout regard to the distinction between exports and imports and goods 
nestically produced for domestic use. However, petroleum is included 
to the extent of domestic consumption. The index may then be 
it ndicate the prices of domestically consumed good The weights 
fer to December 1938 ‘August 1939. Foods have a weight of about 
) per cent; the weight of import not known The entry for 1937 
refers t December 1938 /August 1939 The ¢ t of Living entry 
for 1937 refer to 1939 


International Trade 


The total value of ¢ xports beginning 1951 includes 





he 4 petroleum exports as reported by Iraq; prior to that date 
Iraqi export data are adjusted by /FS to include the value of petroleum 
export f the Ira j Petroleum Company These exports are e timated 
p ng the approximate comme rcial price of crude petroleum to 
eported export tonnage. Total imports include imports by foreign oil 
vanies under franchise. Exports are exports of home produced goods 
ports are imports for home use except that 1937 exports include 
exports and 1937 imports include all import a The Volume of 
Ex} lex calculated by /FS, combines in a Laspeyres index the 
three diti« ted with 1953 value weight The indexe f export 
t f barle ind date ire made from the unit values of ¢ xports 


BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook 


t. The trade en 


er tries agree with those in JFS except for small 
‘ ents to exports because of under-valuation and contraband, and 
ports because of over-valuation and contraband In Millions of 
/ > irs 
1953 1954 1955 1956 1957 
Transactions of Oil Sector 5 30 66 49 93.72 79.91 61.90 
4 a4 149 156.9 10.8 
’ . é ’ * 
{ 68.49 { 68.8 18.9 
{ i ¢ f * 
Other Goods and Services 32.73 ‘7 65 73.55 90.13 94.21 
hs ‘ . ' ! ”? 
5 i 4 
Other Private Donations Os ol ol 54 1.05 
Other Private Capital 97 1.05 144 is > O4 
Official Donations 10 rf 1 02 1 54 > 50 
()fficial and Bank Capital 3.30 3. 26 22.43 5.74 M435 
6 
: i 
Net Errors and Omissions 26 2. 8&2 21 10.09 55 
Pre ‘ 
} further note e¢ eo eptember 1955 
‘ . 
ISRAEL 
Population: 1,174 thousand in 1949; 1,924 thousand in 1957 


Exchange Rates: The par rate for the US dollar is 1.80 pounds per 


dollar. Incoming remittances from fund raising institutions are exchanged 
at 1.50 (1.30 prior to October 1955). Premiums of .85 Israeli pounds are 
paid to exporters of industrial products receiving payment in US dollars, 
pound sterling, Swiss frances, Belgian frances, and deutsche mark, re- 

ng in the export rate of 2.65. Premiums are based on the value 
idded, i.e., foreign exchange proceeds minus foreign exchange costs. 
Slightly smaller premiums of .80 to .82 are paid to exporters of industrial 


products receiving payment in some other currencies. From January 1 
to August 1, 1954 imports of fuel, fertilizers, insecticides, basic food- 
stuffs, drugs, and rough diamonds were made at a rate of 1.00 pound per 


dollar. On August 1 all of these goods except drugs and rough dia- 
monds were shifted to the 1.80 rate. On August 31 these were also 
shifted to the 1.80 rate. Exports, except diamonds, have been made 
at the 1.80 rate from January 1, 1954. Exports of diamonds were made 


at the rate of 1.00 to September and thereafter at 1.80 


Orr 


mete 


Averages of par orm irket rates for the | S dollar and IFS conversion 


factors for trade, in Israeli pounds per dollar 


Exchange Rates IFS Conversion Factors 





1937 2023 93 2 
1938 2046 1948- Aug 1949 248 
Jan /Aug 1939 2140 ept 1949-Feb 1952 
Sept 1989-Sept 2481 E rt Imports 
Bept 19, 1949-Feb 17, 1952 8671 ane — oa4 
\ af Jar {s 54 00 1.2 
Feb 18, 1952-May 19 ie 4 At Des 1954 1.80 1.612 
a Jan/June 195% 1.80 1.7 
(1.80 
sis $100 Thereafte 1. 0 
May/Dec 1953 43 l t rates See alao notes on Inter 
' 8671 Trade below 





For an historical s » of exchange rates see FS, February 1954 


Gold and Foreign Exchange: Bank of Israel holdings, prior to Decem 
ber 1954 are those of the Issue Department of the National Bank, and 
prior to 1951 those of the Issue Department of the Anglo-Palestine Bank 
Through 1951 they include also the holdings of the Currency Board which 
was managed by the Anglo-Palestine Bank and in 1951 by the National 
Bank. (The treatment of Currency Board data in /FS monetary statistics 
is described in the notes to Ceylon Related Data from Other Sources: 
s DOLLAR ASSETS REPORTED By US are deposits and short-term obliga- 





tions held for Israeli account, as reported by all banks in the US 
The data on holdings of Government and Banks presumably include 
amounts approximately equal to the US dollar components of the 
data reported from Israe oures The ratio of the doliar series to total 


f great wing to 


foreign exchange vari 
and owing toa large receipt of German 
TIES REPORTED BY US ares! 
by all banks in the US The 
official borrowing from I 





¢ large holdings of sterling in 1948 
irks in 1953. a DOLLAR LIABILI 
! ar liabilities of Israel as reported 
comprise main short-term private or 
sand other short-term liabilities due to or 
collectable by US bank » asset and liability data are drawn only from 
the records of US banks. Since most Israeli dollar assets are held with US 
banks whereas only part of Israel's dollar liabilities is recorded by 
US banks, the coverage is more complete for Israel's assets than for 
its liabilities, and the net of lines 13 and 14 does not measure Israel's net 





yrt-term 








dollar position. s NET IMF Position is Irsael’s quota (4.5 million dollars 
! increased to 7.5 million in April 19 minus IMF holdings of pounds, 
i.e., the gold subscription minus net drawing Prior to April 1957 it 
represents the gold payment b Israe n account of its quota. The data 
re ported from Israeli sources do not ir ide the net IMF position The 


IMF entne repre ent re rce 


IMF and not the sun tnat 


ide available to or received from 


iraw 


Monetary Survey: A consolidation of the accounts of the Bank of 
Israel, and the Deposit Money Banks. Prior to December 1954 the Issue 
Department of the National Bank (the Anglo-Palestine Bank and the 
Currency Board prior to 1951), the government coin issue and Deposit 
Money Banks including the Banking Department of the National Bank 
! The FOREIGN Assets after 1951 are the equivalent of the data in the 
section above with the holdings of the National Bank revalued in 
January 1954 and those of the Deposit Money Banks in August 1954. 
I They include the counterpart of Currency Board Notes in circula- 
tion through 1951 ».3 and 1.1 million pounds in 1950 and 1951 

CLAIMS ON GOVERNMENT include an amount equal to Government 


coin in circulation prior to December 1954 (ef Bank of Israel notes 
s CLAIMS ON PRIVATE SECTOR and GOVERNMENT DEposits include 
loans made by the banks for approved purposes against an agree- 
ment by the government to hold equal offsetting deposits with the 
banks; the source of the offsetting government deposits is largely Aid 


»» = 


Counterpart Funds. The amounts were 11, 22, 35, and 54 million 
pounds at year ends from 1950 through 1953 and 69 in June 1954. It 
might be preferable to consider these as direct government loans to the 
private sector and to eliminate the item from both the asset and liability 
sides of the Monetary Sy accounts (see notes on the accounts of the 
RLC in Germany for the treatment of a related problem MONEY 
comprises the Monetary Liabilities of the Bank of Israel to the Private 
Sector and Demand Deposits of Deposit Money Banks. Prior to Decem- 
ber 1954 the Monetary Liabilities of the Issue Department of the Na- 
tional Bank and the Currency Board to the Private Sector, Government 
coin in circulation and Demand Deposits with Deposit Money Banks 
QUASI-MONEY comprises the Time Deposits and 3 beginning 1954 For- 
eign Currency Deposits with Deposit Money Banks. BANK DEBITS are 
monthly totals and averages of monthly of debits to demand 
leposits of the Private Sector with Banks 


stem 





totals 


Bank of Israel: « The Bank of Israel commenced full central banking 
operations in December 1954. Prior data refer to the Issue Department 
of the National Bank (prior to 1951 the Anglo-Palestine Bank), that 
performed the note issue function only. The Banking Department of 
the National Bank, held a large part of the Cash Reserves of Deposit 
Money Banks, and thus, prior to establishment of the Bank of Israel, 
it was not possible properly to separate the monetary institutions of 
Israel between the Monetary Authority and Deposit Money Banks. 
The liability for coin issue was transferred to the Bank and the Bank 
received .as cover a promissory note of the Government in an equal 
amount. The division of Monetary liabilities between those to banks 
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te sect lf the De Money Bank concept t £ f ep ed in the balance 
nd n hol I efore establishment of pe ent The Gove r eported easured 
tu re it ty ent Vas t the I { overt er ed Y I the nationa 
} } hy ¢ ] S a ( ( rT ) ' | Net Inte I Keceived 
M h in eact G ‘ Reve ‘ | ir 
nt} The Gov } re te » prese G 4 | nafs 
Bar Isra } ! 1 I ent GNI 
r } } ; } { 1950 1951 i9 1953 1954 1955 1956 
bor he Bar I 
Deposit Money Banks: The Commer Banks and Credit Cooperative AT ‘ 
Societies and prior to December 1! the Banking Department of the "Ex 
National Ban} s For amounts of ins to the Pr te Sector made 
from proceeds of Government Dey ts see notes to Monetar F 
CasH: Prior to establishment of the Bar f Israel, the acc 
Deposit Money Banks included large amount f inter-bar ene 
that have been shown separaté r CASH and ex ed fror 
Deposits. Consequently, reported liabilities were ve cl ; 
than tota lities P t 954 DeEMA? f elgr 
currency es of resider ITALY ; 
Interest, Prices, Production: REDISCOUNT RA the Bank of Israe 
is the rate at which the Bank red int nite ! f domest 
commercial! bills for Commer The r t unchange 
since its introduction in February 19 Beginning August 19 some 
bills in foreign currency have been red inted a I ent. SHARI 
PRICES: Index of end-month quotatior fa lina ires quoted 
the Tel Aviv Securities Clearing Houss ghted par value of shares 
outstanding, and adjusted for share d ends, rights, ar milar action 
Origina) base 1950 = 100 larter ur unr 1 re f the 
monthly data Entries under 19 fer t ( t Living, Augu 
1939, Wages, October 1938  Septs ‘ 139g ’ } ent 939 
International Trade: During the pe 1 fr 19 t igh ine 
1955 trade stat were cor ed and f f Israe 
pounds, i.e., pou ait the ns f I figure 
in dollars are mz I evers ese t 
are intended to measure the foreig ge ef f ex 
and the fore gn exchange expe liture ’ 
pi sh the distributior mports t é te 
figure for exports ct tes. I} } are 
intended to measure the national « f f te 
national currency expenditures of i ‘ é these 
Exports constitute 12 to 30 per cent of irrent National Income ‘ N but re embled 
per is, data are available on the balance f t { f err ent 
ip this difference, primar gifts fr 419 : bon la ames 
whole of Palestine X le or those ! er 
pre s eared 8 8 as ports; i t f ‘ e ir 
t € se sw x ¢ ‘ th 
e \ f Exp ] § I € x 149 ' 
| The index } I pour ‘ te 
he index ‘ ¢ f r ‘ ‘ i ere 
t 954 9 q ' 
he Ba f } 
] Tt r 1d¢€ re r r T t T ‘ i ‘ 
lex ot tr tr ts exTn rf t “ | Ty re } ¥ 
ag heat thane ee aa ae <a ip we JAPAN 
al enact ee f peers ? Deposit Money Bank t Mor t ‘ 
BALANt or } M I the 
Y earhow rT} { t t 
d irs be ( t 
USD ’ I t t 
C,oods and Services é ‘ fe , rg Ir a 
im { { ) Money | ng 
Private Donations is if . f rm} . ‘ ‘ LAR ) . 
Private Capital t nee 
Official Donatior ae 4 % t . 
Official and Bank Capital ) f Kg auth rit t x ‘ r nes ‘ the Der 
Long-te Money I ‘ ent ir 
US Gove } ; 
State f « 
I at ce ( t the 
¢ g 9 t 1 nce 
‘ ‘ , ag NI 
Net Errors and Omissions } ‘ t A} 1} ‘ ‘ } 
r t r ert ti the 
National Income: The dat ‘ N, | r 5 ' f 
assembled for ]/FS t the re ( ( M one . ‘ ( Pp 
accounts and other // lata. | 
regrouped to x 
factors: the ¢ t I ! é ‘ 
mer The ) S 
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tionary factors: export surplus, government deficit, and private invest- Exports Imports Exports Imports 
ment. The Export Surplus as reported here includes balances on goods 1937 ) 68 1953 3,02 4,238 
and services, including net factor income from abroad and is therefore 1948 64 1954 106 3,140 
equal in concept to the balance on goods and services reported in the 1950 4,014 2,9 BE 4,156 }, 822 














balance of payments. 195! 6,074 4, 766 i5¢ 1,166 4,168 
1952 8,91 8 
I y . > 
LEBANON Continued from Country pages ee 
MEXICO Continued from Country page 
BALANCE OF PAYMENTS OF LEBANON (Jn Mill Lebanese Pound ¢ ' 
No price indexes for individual commoditie are hown as the under 
1951 1952 1953 valuation of their export values results in iricorrect unit value 
Goode and Services 89.3 117.5 93.3 . ' ' 
Exports fob LF 35.2 (Lae Export values zinc and copper comprise concentrates and bars 
imports, cif 416 418.6 —391.9 The volume indexes of zinc and copper are computed by /FS by com 
Transit and entrepot trade: credits » Bh! ’ 4 
: : ae : F i c¢ trat i ar SI r ( v } q V vit 
Transit and entrepot trade: debits 24 ) ; bining concentrates and ba in a Laspeyres index with veignts 
Nonmonetary gold ‘ F aa : eae 
Services (net) - Ro 4 a The National Bank for Foreign Trade prepare ndexes of Volume 
5 id Price of Trade. The indexes t ? “ 
Private Donations 64.¢ 82.5 86.9 and | =O ‘ ex “es 
Private Capital? 1 > 3 3.2 Indexes 1953 100 
193 1950 1951 1952 1953 1954 1955 
Official Donations’ 1.0 3.0 4.8 \ ocala > : 
Official and Bank Capital 4 > 2 \ ime tl - é ; ; ? ‘ 
Ex en ny € 4 iF 
Long-term capital I I s } ‘ 
Contractual payments to France h ‘ 
Yontractual payments from S t . i . ' 
t 4 1g ) tl ie t t a ife i 
_ ’ rh naexe e | pe ‘ ndexe } On) uw ght nd ' ' € 
Short-term capital from unadjusted cust lat heat import 1 large part of f { 
Liabilities to IMF nort ire ex led fr t he ‘ nd the port price ndexe 
Other liabilities ' I ‘ f x i th ) } 
Foreign assets (increz 8 é r ) efe a r inde pute 4 
Monetary gold (increz _ r he ¢ x 9 
Net Errors and Omissions 28 39.5 2.1 
4 cl I {ENT { In Millions 5 Dollars 
Includes capital invested in Lebanor emig ers ges ; 
French investment in Lebanon and Lebanese invest: i “ the Frer First Ha 
balance of peyments * Excludes UNRWA g g ebar are 1954 1955 1956 1956 19 
treated in this statement as non-residents Goods and Service sf 123 8 14 a? 151.4 
i « J t 49.9 
Nonmonetary ¢ 4.2 i 5.9 
MALAYA Continued from Co inty pages Foreign trave ' K ‘ 10.9 
I est t ’ 65.4 
Currency Board: As established in 1938 the Currer Board was re e 
sponsible for the issue of curren: n the Federat n f Malay ] Private Donatior , 9 ; 9 cd 1 6 
Singapore In 1952 the currency agret ment was extended Private Capital a 3 i711 i71.9 69 2 68 
North Borneo, Sarawak, and Brune The difference between the ' estme b ae 





Assets and the Currency Circulation is mainly the surplus and reserve ae ; 
accounts of the Board which in the /FS Monetary Survey are included { F 





























in Unclassified Liabilities. These accounts amounted to 14 millior 
1 ee , : Official Donations 4.1 1.5 ) 3 5 
Malayan dollars in 1955. 4 Currency Liabilities to BANKS recorded 
in this section relate to all banks in the currency area rather than to the Official Capital 69.2 —193 43.4 16 6118.2 
banks in the Federation only, whose currency holdings are recorded men : 
in line 41. Currency Liabilities to OTHERS include the currency holdings & 
of the governments of Malaya and Singapore amounting to 2, 3, 4, and 1 
4 million Malayan dollars at the ends of 1953 through 1 These ‘ 
holdings are included in Government Deposits in the Monetary Survey Payme ts ag 
Commercial Banks: There are about bank perating in Malaya the ‘ ' ‘ i .4 ¢ 
. . anches of han} with } 1 offic ' ndor 1 Sings on 
representing branc hes of ba with hea f Lond ind Singa sito Miaiiats earl hahaa ee ate ate ca i 
pore, and local banks. 1 For most of these banks, their primary reserv« ' con 
assets are claims on their head offices or on Singapore banks. Hence 
their cash holdings are relatively smal]. The claims on banks in Singapore National Income: The dat ‘ ected by the UN and reassembled 
are included in FOREIGN ASSETS on a net basis i n other bank for IFS.O to th ty of nations int data govern 
outside Malaya are shown gr Assets = 1 es represents the balance ment revenue and government transfer payments and on government 
sheet total, less inter-bank iter DEMAND DEpositTs include deposits of investment expenditure t not p ble to determine the nationa 
Official Entities amounting t 3, 37, and 30 1 n Malayan dollar income measurement parable to the JFS government deficit nor to 
at the ends of 1954 through 195¢ FOREIGN LIABILITIES m pris¢ eparate private investment fr oahenan Hence. it not 
balances due to banks abroad, except those in Singapore (see note t possible to measure the nflat fact export sur} govern 
Foreign Assets above t, and private investmer The Export Surplus reported here 
_ . . ods and r ‘ I iding net fact r me fr il j 
Prices: The Cost of Living Index refers to a Malayar rkers far ; , a a , . 
¢ re ¢ I ‘ he ba ‘ I nd ser 
budget, and excludes rent ther t of ng indexes are a fore oq pt t ‘ ‘ 
: 1 Llance ) er 
available based on family f other nationalitie i 
International Trade: EXPORTS AND IMmpoRTS relate to trade of the Bae 
Federation of Malaya including exports to and via Singapore and imports NETHERLANDS tinue m ¢ 
from and via Singapore. Exports include re-export mport re valued The B a s s ” ; j 
cif and include al! import : : iso : 
The Indexes of Volume of « rts ar I e Laspeyre lexes sh \ ‘ f i teme ide fro 
with 1952 weights The Price exe ire Paasche 1exe The value iT . > ‘ , t t . . er es 
_— , PF j + . 
and volume of exports of Rut nd Tin refer total exports nu ( I I ‘ ‘ eig ‘ 
imports of the Federation of Malaya. In 1956 imports of rubber were labilities betwee hose owing to residents and to 1 resident ts 
= nts ‘ } } , hle 
7 per cent of gross exports, for tin the rat was 15 per ce rgely er € rres elg f ) ible 
flecting the refining of imported concentrate The data for tin include n the balance et } ng f government obligat re 
exports of refined metal and nceentrate c entrate inted for distinguishe et wee ‘ err nd ' ther ernment debt 
15 per cent of the total in 195¢ Che price exe ibber and tin are r ting t tie { prises tne ree part 
made from Singapore quotations for rubber N | n bales fot { the governme ebt held I ul nd these ng th government 
Singapore, and tin, ex-works Singapore bonds are ir f n the « parable to the /FS entr Cla on 
Government” re; het} he ere ed dire rom the 
Data in the international! tablk f Wor Trade Value US Dollar Government ! irket | the i tatement fle I n 
relate t consolidated trade of Singapore and the Federation of ‘ept I} ' Savings Bar n the cor idatior he IFS 
Malaya, ing trade between the tw part f t r r tate ent } ( nterr t Fuy ' flocked Dep ‘ 
Data for this trade expressed ir ! f Ma r urs are iat on ‘ kk tatement has in aac amt 
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The dat ‘ mr ' from the IMF 
1 entri¢ re er than JFS exports 

ptr n of freight ar ! rance from im 
nitr ex rt ig is received 


wit! { nange wners! In Millions 





First Half 





1954 19 1956 1956 1957 

Goods and Services 339 959 604 164 684 

Exy a, f g 

Imy s, f ) 

Trans} i 

Trans} ‘ 

Investme ‘ ” a 

Other (1 
Private Donations 40 . 14 ‘ 3 
Private Capital i3 o1 ‘1 
Official Donations l t é 18 


Official and Bank Capital ’ 68 153 
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counts Net Borr ng include ng the IM 
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counterpart fund set up under the foreigr i gra Foreign grar 
eign exchange r Irce not a eatic 
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Jrawr a e | 
n the ¢ € } 
€ get i t 
tions ir ide Ni « ( nos 
vith the g ernme enternrise nd aor 
lance tax rece { é ed on behalf 
de ex é per { g 
National Income:’ e as collected by the UN eassemble 
IFS to show the bet wee the t ‘ int 
and other 7FS data. For this purpose the yunts have been regrouped 
to approximate in the first three entries the gr fact the 
export surp government deficit ly ‘ estment Phe 
Export Surplus as reported here includes g i ‘ es, including 
net factor income from abroad, and is therefore to the bal 
ance on goods and services as reported in the balance ents The 
Government Deficit reported here is me € the e the govern 
ment received, 1.e., 1t Is the sum f the r na e entries Net 
Borrowing and Net Internat 1 Transfers Receive Government 
Revenue is the sum of all other current and capit t unt receipt 
items in the ynal income presentatior The ¢ ernment Surplus 
as reported here is much larger than tk tics for centra 
government finance primarily because the government -ounts in the 
national income statement, while covering central ar gove ent 
exclude the capital expenditure blic ente es re inc le 
n Private Investment Expenditures The ‘ ed here on gover 
ment revenue are larger than those reported in the Government 
Finance data owing to the inclusion in the natior e data of the 
revenues of local governments. Government Transfer | ments are 
subtracted to reach the GNP tota These re interes the ¢ err 
ent’s debt, subsidies, and other ansfe ‘ f ‘ ‘ 
) , , 
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, ‘ } NI 
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ess contra ac ints relating to forward exchange transactions. FOREIGN 
LIABILITIE comprise balances f foreign bank and liabilities under 
earing agreement 
Joint Stock and Savings Banks Beginning 19 the data as reported 
Norwegian irce ind in JFS are not mplete consistent The 
hief incor ten¢ n the series for Asset Liahiliter ind in the 
! { T he i A ‘ ar | t tr i re gr t ! eT 
! n 1 than in tl parab lata f earl ear Asset 
/ t} } } r hag ’ har 
MONI DEPO : ' 1) , . e Dep Ene 
Related Institutions: The STate BANt i CREDIT ASSOCIATIONS 
almost coope tive are lending titutior most f wh ‘ ur 
are or irtgage The State Bar de e the fr the ale of 
bonds to the Py S +} } the gove ent 
It would seem appropriate to consolidate the recounts with those of the 
government, showing their tot gove ent lending, and their 
bond outstanding is g er ng lI however follows the 
governments practice ts these | eparate financial inst! 
tut Both the St ' 1 e Credit Associations have no 
etar t the nd are t ded he Monetar surve 
Lust | i I I) ‘ ‘ ¢ N veg ‘ 
I ‘ } ( nS iY 
Hl } i ed } \ Bar (Cre A r 
1) ente i ‘ ‘ ‘ qq ~ 
Interest, Prices, Production The D int Rate f the Bank of 
me the rate at which the Bar sack inte eligible mercia 
Ae Ihe ) e of dis ts ) i Rate er cent 
Ys ! ‘ f estal } ent 
r 
a The nte f ge ol rent ‘ of i re ent (rove 
ent t ‘ ent ¢ ter } te nd tior fthe 
‘ ! € te « terest. Bonds have er cent n rate, 
exce ’ when 4.5 | ¢ ) M } ta are f the 
‘ f ¢ j arte 1 ' e average hereof 
PRICt M I f n O irter nd nua 
f ne he exe f sh rice e weighted according 
t he te | apita the nie ncluded, omitting 
he lat iP ar ’ 1 shares of cor nies changing their 
4 r 1 y the pe 1 We t € ted or wher arge 
Ihe ‘ e price lex H ¢ 1 Imy Goods ine 
‘ t tage f f trie ele ‘ 1 weighte to 
‘ ese Il ‘ I ‘ lor domest ~ 
‘ ‘ refe tne 9 { t Che Index of W iges 
efe t 1 t er nd lerive t f payrolls and 
" t ent for ( J Septem be 1938 
The ex of Indust | j ‘ p ‘ Mont} lat 
‘ ated tar numibw : } aa for 19 ater tn 
122 "he lex of | ent cove igricult activit 
International Trade: Custor r rt totals have been adjusted by 
f ‘ i nt er ) ide r tr as € 
¢ é ( eare t and rts 
e dire rt rh t ‘ vithdraw f customs ware 
PR, EXCe that 19 ex lé | re rts and 19% ports 
( ‘ mms warehouse ¢ ‘ tead of thndrawal The whale 
0 er tne t ex data » not le whale o l¢ ered t 
foreig irkets directly f the fishing grounds through 1956 The 
i unt in millions of kroner is as follows 
y 62 1949 33 195 14 ' 26 ) 144 
1948 04 950 20 952 4) 954 112 ah 47 
« Gross Freight Earnings and Ship's Operating Expenses Abroad measure 
the total earnings and foreign exchange expenditures of Norwegian ships 
) petweer I N rwa iT i tner ¢ mur trie rr hbetweer fc re gr | rt 
‘ther with the fob export ind cif import data they measure the net 
oreign exchange earnings of Norwa thro igt trade and st pping The 
balance of payments shipping entries from the same source but are 
ntended to go with fob in port data For tl reason transportation 
earnings in the Balance of Payments exclude freight earned by Norwegian 





ships carrying Norwegian ir port and transportation expenses add 
freight paid to foreign ships cz ing Norwegiz Moreover, the 


alance of pa itries refer to total transportation and 





irr 





} ment er hence ir 


clude smal! sume for international rail and air payment ind port dis 
bursementa in Norway b fore gn st ps, and the par f the st ipping 


gners 





ndustry’s expenses that represent wages and insurance paid to fore 
are accounted for elsewhere inder “‘insurance’ nd ‘‘miscellaneous 
Quarterly data beginning 1955 are provisional estimates of net freight 
earnings as published by the Statistiske Meldinger 

lhe trade indexes A include and B exclude ships. The indexes f the 
Vo e of Trade are Laspeyres indexes with 1949 weigl nd, p t 
1950, with 1938 weight a The indexe f xy r i lr I t Price 





Vorttwnme YI Nuwmere @ June 


are Paasche indexes derivea from the v ime indexe and the custon 


value data. Paasche ir 
each date with different 
each comparison. Hence, they d 
to the next to the extent that there ha 
tion of trade between those period 
Fish exports are J/F'S average f fre 
value weight 


from the base ye: 
period) for 
Irom one period 
in the compo 

indexes of 





lexe measure the changé 


weights (namely those of the current 


>not ange 





change 
The v ime and price 


t ilted, and canned fish with 1949 


The indexes of Freight Rates are those of the Norwegian Shipping 











News. The index for Tramp Rates is a weighted index of voyage charters 
for ships of all flags. The indexes for Tanker Rates refer to voyage charters 
and differentiate rates for US route mai Caribbean to US and 
western Europe) (Series A), and for UK 1 mainly Middle East 
to western Europe Series B 


BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook 





statement. The export data are rger than those IFS chiefly because 
of the inclusion of whale oil delivered from the fishing grounds; the 
mport entries are smalier than tl ‘ IFS chiefi because of the 
exclusior f freight and insurance . whe Transportation credits 
andd ts differ from the data shown on line 72a and 72b for the reasons 
explained in the note these ¢ In Million f Norwegian Kroner 


First Half 








1954 1955 1956 1956 1957 

Goods and Services 1.275 986 90 230 
box a, fot i t i ; l ;, 584 2,939 
Imy a, f i9 5 4 ‘ 4 i 
YT, tattor 3 GR ¢ 474 > ORs 
T a} 4 1.34 i74 2 t 
Trans i . ) 2. 543 2 4 
Investment tr ‘ ‘ ‘ 134 ) ) RE 
Private Donations ‘ 36 60 4s 25 16 
Private Capital SG 582 339 s14 241 
Official Donations 18 10 ’ ~ 5 
Official and Bank Capital 196 93 16 194 260 

’ t a 

EPI ® 8 
Bk wa r ‘ 44 6 
gn assets - ‘ 
Net Errors and Omissions 119 61 198 93 133 


Prelimina 





National Income: The data are as ected t IN, but reassembled 
for ]FS to show the relationst betwee the lal income accounts 
and other /FS For tt rpose the acx ave been regrouped 
to approximat first three entrie ionary factors: the 
export surplu vernment def investme The 
Export Surplus as reported here includes goods and services, including 
net factor income from abroad, and is therefore almost equal in concept 


goods and services as reported in the balance of pay 
except in 1951 The Government 
the finance the government received, 
l.e., it is the sum of tl itional income entries Net Borrowing and Net 

ternational Transf I i. Government Revenue is the sum of 
all other current and cz lé in pt items in the national income 
e subtracted to reach 


to the balance on 
The 


Deficit reported here is measu 


ments two generally agree 


red by 
















ntatior ments a 























the GNP tot terest on the government's debt, subsidies, 
and other tre f the government 1937 entries refer 

l 738 ‘ Da r ir T ed t . NT I GNP lata are not 
PANAMA 

Population: 575 thousand in 193 160 thousand in 1957 

Exchange Rates: The balboa it r with the US dollar. Its iss 
of the circulatior I r US d notes and coins 

Gold and Foreign Exchange: Foreign Currency, Deposits Abroad, and 
F favactesente of the Depesit Ifeney Backs. ‘These ae virtad 
il llar 1 DOLLARS AS REPORTED BY US are deposits and 
hort rblig r ne for manian a int a rep rted Db 
all US bank exclude yng-terr nvestments held b i Pana 
nanians Dut presumab I ide the short-terr iollar rr nt of the 
holdings of the Private and Government Banks reported ‘ ld 
ngs of US dollars by the Private Sector ne llb) are tant ir 
the case of Panar ese ice held in the US b busir 
domiciled in Panama but operating principall broad s Net IMI 
POSITION, not shown on the page Panama’ l i I nda ar 
minus IMF holding f balb« ‘ the ¢ ibscription which has 
remained unchanged at .1 mi n dollar nee 1950. The data reported 
from Panamaniar irces do not include the net IMF positior The 
IMF entries represent resource ide available IMF and 1 the 
sums that Panama ma iraw 
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Monetary Survey: A consolidation of the a int the Private and on the | f the les esidence of credit 1) epancies bet weer 
Government Banks, tw roups of bar that r e the banking debt char 
system of Panama 
and agree with sin 


is no central bank. Mone n Panama < rises US notes and coir 
Panamanian coin, and Monet Deposits S rrer circulate National Income: The data are Hecte the but reassemble 
for JFS. Owing to the unavailabilit f national incot 





freely and the bank cas} nsists large f the foreign assets included 






































above in Foreign Exchange reserve he bar S rency and their ment revenue and transfer payments and on governn 
deposits in the US are re te t ntia rivate 8 not po i - t setermine the natior i a 
holdings of US notes and coin in Panar re availal r use either as parable to the 7FS government de t nor to s¢ ate private investment 
money locally, or for the financing of foreign } ant their ar unt is from total investmer Hence it I e to mea e the gross 
however, not known and hence 1 tte t has been 1 le to calculate nflationary fact rs: ¢ t l d government deficit, and private 
Money for Pan A t l r iniar I investment The Export reported here it es balances on 
had been minted the « hich 1.4 vere held | goods and st t I d and is 
banks. The amount in circulation in | 4 é ent ma r therefore equ : ncept to t balance on { is and services reported 
comparison to US curren n the | nee ol ent 
1950 1951 1952 1953 1954 

FOREIGN ASSETS exceed Gold and Foreign Ex nge reported above 
since, in order to measure Cash a ‘ Foreign E> een: the email Na 
amount of Panamaniar n he by bar t ere. FORE! [ee , : 
INVESTMENTS are mait US government bor the Private 
Banks. CLAIMS ON GOVERNMENT ( ' , ie a ‘ \ 
the Government Ban ( 1s P 5 ! ! t 
gage loans Asset 1 ‘ ' EY. hake 
less inter-bank deposits. Both the Bar N t err ‘ | ex Other ex 
ment Banks, and the foreigr ur | ite Banks ( : eel ‘ 
act as bankers for other bar De Mop oan ‘ g 
Deposit of the Deposit Mor I 
prises Savings Dep tha n | n demar 
DEPOSIT MONEY and QUASI-MON ( itor ) ' 154 19 19 

ffi entities GOVERNMEN ) t dey t i ( Z 5 } si ¢ ‘ 
they include the accounts of s f nd a charital 
ana weliiare trust I ne 

4 é 4 t t 

4 FOREIGN-DEPOsITs are Demand at e De ntained 
Private B: businesse } Y | 
Dut carry elr t I € ’ 1s ‘ i4 ) 
sums are t pilitie I t e 
most part, used locall nd car ‘ Par 
BANK DeEBITs: Monthly totals ar f 
average of July through December. Statist ebit ects 
n Panama distinguish between debits t ‘ é ' ( t ! D ) ‘1 4.9 i! 
Foreign Deposits, isi- Monet ¢ i Ca 8 , 
groups are shown separately in JFS 

Private Banks: Branch f two | I 
locally-owned ban! 

on AD 1 ¢ ) ‘ ’ 


Government Banks: The Nationa! Bar ike the on and B ‘ ‘ ‘ ' 
Government, and the Savings Bar On A 


rovincial bank r perat r nee 4 


Prices: The index of Cost of Living refe Par t The 


index is linked at the third rter to a for ndex ' a ; 
Entry for 1937 refers to O her ] ine "| - p 
International Trade: The I ex ex ‘ x 
adjusted to correct the custor valuat f ame o adiustment 
through 1956 is that of the Balance of P ent ' f balboas 
ae — "© PARAGUAY 
1djus er . 


Adjusted Value 6.2 Population ' f 4 


Beginning 1957 the banar ijust nt Ex ts and Exchange Rates: O 4 ngle exchanges irket with 














mports are also adjusted to exclu ' a ai Me , ty aad a tntemaaael Chadlee 
5.8 and 5.9 millions for exy ! I é x er ce ‘ 
the Can: ne is included ar | é ex le [ ' ‘ ‘ ; 
Colon Free Zone data are r I ‘ ‘ the 
19 i9 . x ‘ 
Exports 
Imports « 
( { 6} j , ' f ¢ nie 
I s less l laran 
‘ ( f ' r t the ime 
4 The Volume and Pric : ' ’ 
binir as 
§ value eight 4 ¥ j Ka { 
ed by IFS fr he ex] " 
price a The index Im] I f ext 
I ¢ see US page ] i arge 
y + the ’ | x 
; bought f 
US index export price ' te the Pa, por 
pr “ The price r ley | ’ + ‘ ext 
tatist I | i ple é iltiple ite 
e ey ere based te y nies per US dollar 
Government Finance: Cas! int he Ce Government plu xc} . ‘ Imp nt effective export rates are 
excluding the Social Security Fur the Const NE y5¢ 1ebracho 39, timber 43, hides 
BORROWING and D Bor est { oO )¢ {29 I | ’ igh 
or foreign on the bas the { the rT ' u Dec ‘ } eceived rates ranging fr 1 > te 19.01 


| INTERNATIONAL FINANCIAL STATISTIC 








VOLUME XI, NUMBER 6, JUNE 1958 


Import rates ranged from 21 to 75 guaranies per dollar with broken 
cross rates between currency areas. Exchange for imports was allocated 
according to 2 currency groupings: (1) the US dollar, pound sterling, 
Swiss franc, and since late 1955 Belgian franc and Deutsche mark with 
effective import rates of 27, 35, 45, 55, 60, 65 and 75 guaranies per US 
dollar and (2) all other currencies with effective import rates of 21, 27, 
36, 50, 55, 60, and 65 guaranies. ! Prior to November 1955 a third set 
of rates (21, 25, 27, 30, 36, and 42 guaranies per dollar) applied to im- 
ports from Argentina 


I Prior to February 1956 quotes under Free Rate refer to rate for 
invisibles. The application of the exchange rates in effect as of the end 
of 1955 was as follows (in guaranifes per US dollar): 


1955 

Buyine Rates IV 
Exporta of cotton 38.00 
quebracho 39.00 
timber 23.20 
hides 42.00 

: ) 15.12 
Other tax rates { 19.00 
Other export rates j Oia ae 
Principal Import Rares 

Wheat from Argentina 36.00 

21 Other imports: Argent } 21.0 
’ iports: Argentina “f 65.0 

. i 27.0 
8 Dollars, sterling, Sw. fr., B. fr “| 16.0 
i 21.0 
Other Currencies { 66.0 
4 Invisieles Rate 68.26 


Gold and Foreign Exchange: 1 Central Bank holdings comprise al! 
cial holdings Almost all of the Commercial Bank foreign asset 
n line 13 were, prior to the exchange reform of 1957, held for the account 
f the Central Bank. « DOLLARS AS REPORTED By US are deposits and 
hort-term obligations held for Paraguayan account, as reported by banks 
in the New York Federal Reserve District. Insofar as these are owing to 
banks, they presumably include in approximately equal amounts the data 
reported from Paraguayan sources. « NET IMF Position is Paraguay’s 
juota, (3.5 million dollars 1 increased to 7.5 million in July 1957) minus 
IMF holdings of guaranfes, i.e., Paraguay’s gold subscription minus net 
lrawings. The data reported from Paraguayan sources do not include 
the net IMF position. The IMF entries represent resources made avail 
able to or received from IMF and not the sum that Paraguay may draw 


} 


Monetary Survey: A consolidation of the accounts of the Central Bank 
I prior to 1952, the Monetary Department of the Bank of Paraguay, 
and the Commercial Bank « FOREIGN ASSETS as taken from the 
balance sheets represent valuations for the most part at par rates. Hence 
they do not measure the monetary effects of foreign transactions, which 
take place at multiple rates I For dates of revaluations, see notes to 
Central Bank section. The data as reported here are net of Foreign 
Liabilities and Profits on Exchange. The data on exchange profits are 
derived from the balance sheet of the Central Bank and represent the 
net of exchange losses and gains. However, the /FS Foreign Assets data 
do not provide a complete measure of the net of out payments and 
receipts in guaranfes for foreign exchange purchases and sales because 

1) End of year distributions of exchange profits are made between the 
Central Bank and the Government; the sums paid to the latter are not 
included in the 7FS Foreign Assets 2) Exchange profits, along with 
general reserves, have been used to write off Government debt to the 
Central Bank; CLAIMS ON THE GOVERNMENT include the net of subsidy 
payments and tax collections for the account of the Government tem 
porarily held in suspense in the Central Bank’s books. CLAIMS ON 
AGRICULTURAL BANK represent loans to an official credit institution 
UNCLASSIFIED ASSETS include the difference between Central Ban} 
oreign exchange claims on banks and Commercial Banks’ foreign ex 
change indebtedness to the Central Bank; this difference represents 
financing of the domestic private sector, (see notes to Central Bank 
Foreign Assets, below). Assets = Liabilities is the sum of the comparable 
entries in the sections below, less Commercial Bank Credit from Centra 
Bank, Commercial Bank Cash, Foreign Liabilities, and Profits on 
Exchange. MONEY comprises the Monetary Liabilities of the Central 
Bank and the Commercial Banks to the Private Sector. The data can 





f 


also be classified as follows (in millions of guaranfes 
1951 1952 1953 1954 1955 1956 1957 
Curren 21 3 478 648 850 «1,128 2 
Deposit Mone 1 231 193 136 KR ROR 13 
Money 395 SSA S71 1.084 1,438 1,936 2,000 


QUASI-MONEY comprises time, savings, and foreign currency deposits 
at Commercial Banks. GOVERNMENT Deposits include balances of the 
Social Security Institute at the Central Bank 


Central Bank: { Prior to 1952 the data refer to the Monetary Depart- 
ment of the Bank of Paraguay. Prior to the exchange reform of 1957, 
all foreign assets in Paraguay were legally owned by the Central Bank, 
but Commercial Banks were permitted to hold working balances of 
foreign exchange for the account of the Central Bank. Amounts so held 
are shown in the entry Exchange Negotiation Account in the balance 
sheets of the Central Bank and the Commercial Banks, and represent 
Central Bank claims on banks in foreign exchange and Commercial 
Bank indebtedness to the Central Bank in foreign exchange. « FOREIGN 
ASSETS (line 30) however, do not include amounts held by Commercial 
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Banks for Central Bank account, as the Central Bank record of the 
Exchange Negotiation Account contains a substantial upward bias be- 
tween 1954 and 1957 for two principal reasons: (1) large foreign exchange 
loans to importers were made by Commercial Banks; these initially 
caused declines in banks’ foreign exchange holdings and foreign exchange 
indebtedness to the Central Bank, but the transactions were reflected 
in a corresponding decline of the Central Bank's foreign exchange claims 
on banks only after the importers had settled with the Commercial 
Banks. A substantial amount of these loans are now understood to be in 
arrears. (2) Certain Commercial Bank guaran{ advances to exporters in 
anticipation of foreign exchange collections were passed to the Central 
Bank's Exchange Negotiation Account as in the case of an acquisition 
of foreign exchange. For the above reasons the Central Bank’s Exchange 
Negotiation Account is consistently larger than the corresponding 
Commercial Bank data, and it is included in Claims on Commercial 
Banks. ! FOREIGN ASSETS were revalued in March 1951, August 1954, 
March 1956, and August 1957. « CLAIMS ON COMMERCIAL BANKS 
Mainly loans to the Bank of Paraguay (1,807 million guaranfes in 
June 1957). Assets = Liabilities: Balance sheet total less IMF national 
currency subscription, losses on exchange operations, export subsidies, 
and contra accounts ’*EPAYMENTS FOR EXCHANGE: Prior guarani 
deposits of importers h Commercial Banks representing amounts 
deposited against applications for the purchase of foreign exchange. The 
Commercial Banks hold offsetting deposits at the Central Bank. (See 
notes to Nicaragua Monetary Survey FOREIGN LIABILITIES comprise 
the consolidated commercial arrears of payments due to Brazil and 
balances on payment agreements 


Commercial Banks: The Bank of Paraguay and three private foreign 
banks The Bank of Paraguay, a Government owned bank, is the 
largest commercial bank, and held about 75 per cent of total loans 
and 70 per cent of total deposits at the end of 19 CASH includes 
supplementary reserve deposits of the Commercial Banks with the 
Central Bank. The proportion of cash to monetary deposits is high, 
but the Bank of Paraguay has not met its reserve requirements and 
customarily holds very little cash, so that the high cash position relates 
mainly to the private banks. FOREIGN ASSETs include banks’ own hold- 
ings (about 1 million dollars at the end of 1957); the remainder are hold- 
ings for the account of the Central Bank and are offset in the balance 
sheet of the banks by the liabilities entry Exchange Negotiation Account 
which is included in CREDIT FROM THE CENTRAL BANK. It is presumed 
that the Commercial Bank records are a better measure than Central 
Bank records of their balances held abroad, since the Commercial Bank 
records are directly compiled from data on transactions with corres- 
pondents abroad. ! Prior to 1956 CLAIMS ON THE PRIVATE SECTOR 
include the total of net branch accounts of the Bank of Paraguay. This 
entry represents the net of its branches’ assets and liabilities other than 
deposits, and roughly measures loans to the private sector by the 
branches. Beginning 1956, however, loans to the private sector by the 
Bank's branches are directly included in Claims on the Private Sector. 












BALANCE OF PAYMENTS: Data summarize the IMF Yearbook statement. 
The trade data cannot be reconciled with 7FS inasmuch as the balance 
of payments data are based on exchange records (In Thousands of US 
Dollars 

1952 1953 1954 1955 1956! 


Goods and Services 6,344 5,265 —5,410 323 3,402 
Exporta, fob 31,760 25,358 34,754 38,176 36,308 
Imports, fob 32 658 —30 , 888 —34 436 —30 ,947 —26, 462 
Transportation (net 5,698 —4,251 —6,357 —4,394 —3,876 
Investment income (net 1,621 1,282 —578 —974 1,046 
Other (net 1,873 5,798 1,207 1,638 —1,522 

Private Donations 356 19 66 69 3 

Private Capital 6.714 4,650 1,083 4,297 —1,204 
Long-term 259 559 172 143 1,886 
Short-term 6,973 —5,209 —1,265 4,154 —3,090 

Official Donations 1,020 1,416 1,047 1,944 1,071 

Official and Bank Capital 2,199 4,189 5,820 —4,217 369 

Long-term capital 
Loans received 1,494 251 215 3,069 
Official repayments 1,301 574 2,129 1,581 2,668 
Consolidated debt 1,000 357 


Short-term capital 


Use or repayment ( of IMF resources 7 376 1,500 
Other Habilities 1,622 1,721 1,835 1,820 416 
Foreign assets (increase —) 1,011 1,548 6,238 2,031 - 768 
Monetary gold (increase —) ~ 9 
Net Errore and Omissions 3,233 4,291 440 2,416 3,641 


' Preliminary 


For further notes see issue of September 1955 


PERU Continued from Country Pages 


adjusted to exclude the national currency subscription to IMF. «MoNnE- 
TARY LIABILITIES include the small Government Deposits at the Central 
Reserve Bank. /FS does not report these separately, but the amounts 
are included in GOVERNMENT Deposits in the Monetary Survey. 
FOREIGN CURRENCY Deposits due to the Commercial and Savings Banks 
represent foreign exchange that the banks have turned over to the Central 
Reserve Bank for the issue of exchange certificates for the account of 
their clients. In the balance sheet of the Commercial and Savings Banks 
these are reported as deposits in foreign currency with the Central 
Reserve Bank. In J/FS they are included in Cash. 








P 


Commercial and Savings Banks are ten Peruvian 
branches of foreign banks. All banks submit detailed 
the S 
year. The banks also submit two additional deta 
relating to the first and third quarters of the year 
report data as of approximately mid-April and Oct 
the inter-system items for the first and third quarters 
cal in the different sections. For other months the da 
the partis available monthly in the ( 


uperintendency of Banks as of June 30 and Dex 


t 





stics entr 


Boletin and the Superintendency’s Situacion Bancar 
estimates by IFS CLAIMS ON GOVERNMENT ir 


Bex rediscounted with the Central Reserve 
eligible for ‘count or as collateral for 


SECTOR include a small amount of loans to Develoy 


urities 






































banks and three 
balance sheets to 
ember 31 of each 


d balance sheets 
These generally 
ber consequently 


not be identi 
e taken from 
Bank's 
nclude 





some 


e Government 


r and securities 
AIMS ON PRIVATE 
Banks. These 





amounted to about 5 million soles in December 195 Assets = Liabilities 
represent the balance sheet total adjusted to exclude inter-bank and 
contra accounts and to include rediscounted Govern securities. For 
a description of FOREIGN CURRENCY DEPOSITS see notes to Salvador 
Development Banks comprise the Government-owned Central Mort 
gage Bank and the Mining Bank and the ser Agricultural 
Development Bank and Industrial Ban As these institutions are 
primarily financial intermediaries for the « ng of government 
funds and loans from the Central Reserve B the econon rather 
than institutions providing Money or Quas é the economy, 
they have not been consolidated into the Monet S e} 
Interest, Prices, Production: The Discount Rates of the Central 
Reserve Bank are the rates at which the Bank d i ‘ 
and (b) agricultural, industrial, and mining paper f f Banks 
The volume of discounts is ordinarily lar Rate I ent per annur 
for commercial paper and dates of est shmer 
May 20, 1932 6.0 N 4 é 
Aug 1, 1940 5.00 
Government Bond Yield: Current yield of the 6 per cent Unified 
Debt bonds. ! 1937 data for the 7 per cent Internal ‘ solidated Debt 
bonds of 1918. SHARE PRICEs are basi t Lima 
Prices: The index of Wholesale Prices (series A) is an arithmetic 
average of 58 price relatives selected to represent dor produced 
goods for domestic use, export, and import goods and pr le rough 
weights by the number of commodities included in « group. The 
commodities included are most foodstuffs, raw 1 s, and simp! 
processed goods. The index of Wholesale Prices (series B) is an ur 
weighted geometric average of 62 price relatives of domes produced 
goods for domestic use 
International Trade: The data in both soles and US irs are customs 
data adjusted to exclude gold. The adjustment f strative years is 
as follows (in millions of US dollars 
Exports Imports 
1953 1954 195 1956 1953 1954 1955 195€ 
nd DIT T 2 
I ec led T j 
{ ‘ € 5 ~ - 
Less Freight Ins < 
Bal. of I Tota 
Exports include only those re-exports that have previously cleared 
customs as imports; imports are imports f ‘ é Imports are 
recorded in customs data with an arbitrary cif value ained by the 
addition of a flat 20 per cent to the declared fob f The data ir 
soles and dollars take into account the sr lifference between dollar 
and sterling rates for the sol and between the princi nd minor rates 
for eact 
a The index of the Volume of Exports and the ex of Export Prices 
series B) are] FS calculations that comt i t le 
series of the seven commodities listed jin Ty \ t } 
value weights. The index of the volume of exports of r erage 
of brown and white sugar with 1953 value weig! t e refers t 
brown sugar. The index of price of petroleu I US prices of 
crude petroleum, gasoline, and fue bined with 1953 value weight 
The indexes of Exp wrt Prices (series A and Imy t Prices are un 
weighted geometric averages of 1 ) import commodities 
The series B index of export prices, [FS, is greatly different 
in trend and in level from the series ndex. Most of the difference 
due to the fact that the series A e same weight to 
commodities included, thus minin riations of the prices 
of cotton, sugar, lead, and zine that in the serie ndex receive ge 
weights. In addition the geometric average reduces the effect of extreme 
variations which have been comimon in the case Pe 
Government Finance: Data refer to the ca ns of the 
Treasury during the calendar year, regrouped e] e revenue and 
expenditure items from borrowing the ng ite REVENUI 








AND EXPENDITURE 
all revenues and 
of the budget ve 





receive of othe t ears are netted and entered in 
revenue if positive or in expe e if negative In IFS the two gross 
elements are I ed it eve e and expe liture separately NET 
BORROWING AND Dt é ! ‘ borrowing on extrabudgetary 
accounts. Iebt data le these borrowing DEBT: FOREIGN 
CURRENC} omprises ce { té ng ! Argentine pesos 
National Income: The data are those the Central Reserve Bank, 
regrouped t } ¢ een 1 il income accounts 
and other / I I t ( t ive been rearranged 
to apy xi! é e f é é eg ! t ur factors 
export 6 £ I ‘ I ‘ ent I'he } xpo t 
Surplus ¢ é i ser ¢ neluding net 
factor inc } ‘ neept to the balance 
on go ‘ é 1 ‘ f ent The 
Government é t re ‘ t é t ! { the « rent 
ac nt def ( ‘ 1 ‘ ( err ‘ Revenue 4 
a resid ‘ ‘ ¢ t ed ¢ ¢ h the 
( JP t 
| | TI j 
i ; 
( ( ‘ 
I 1953 54 1 1956 
‘ 1 Se 6.4 ) 5.4 i 
x s 
I 
Private Dx ‘ ‘ ‘ 
I e Capi ‘4.3 37.4 - 14 
Official Donati« 3.0 19 t { 
Official and B k Cap 60 i9 10.8 i4 
Net Errors s Omissit f 1.6 10 ~ 
SPAIN 
Populatior ) ) »4 ) 
Exchange Rates f f 
Rate tm 
\ ‘ I \ ) ¢ ‘ 
Gold and Foreign Exchange a BANK OF SPAIN: GOLD lt ice ts 
r } y } ; ' ythers 1) 1 
are the « ‘ ) j pest nverted the 
( p é 951 er | No i ‘ 1 leon 
foreig [ yures given below 
nd e these a DE r MONE BANI The 
€ ‘ re A ep ed he pes¢ ym 
erted to d ‘ f 95 peset per | 1 th igh 1950 
thereafte 90: as the basis of iluation in the bank books is not 
known f these figures 1 he err s DOLLAR ASSI REPORTED 
y | ¢ é ! ‘ r é f Dp t 
r } +} | ling t 
is rep ed | e | iding a ¢ 


expendit ‘ irrir n the calendar ‘ 


d tor account: 
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include 
ir irrespec tive 


The Treasury accounts, being cash accounts, 


ind expenditures 
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the dollar accounts with Spanish banks of US nationals in Spain. DOLLAR 
LIABILITIES REPORTED RY US are short-term dollar liabilities of Spain 
as reported by all banks in the US. They comprise mainly short-term 
private or official borrowing from US banks other short-term liabilities 
due to or collectable by US banks. The asset and liability data are drawn 
only from the records of US banks. Since most Spanish dollar assets are 
held with US banks, whereas only part of Spain's dollar liabilities is 
recorded by US banks, the coverage is more complete for Spain's assets 
than for its liabilities, and the net of lines 12 and 13 does not measure 
Spain's net dollar position 


Monetary Survey: A consolidation of the accounts of the Bank of 
Spain and the Deposit Money Banks, and accounts relating to Savings 
Deposits and Treasury Coin. «4 As described below, the Bank of Spain’s 
data on Foreign Assets do not adequately show the monetary effects of 
foreign transactions, and no asset data are available corresponding to 
the liabilities on account of Savings Deposits. Consequently, no attempt 
is made in /FS to provide a sector classification of the Assets of the 
Monetary System. The totals only are reported and are the sum of the 
comparable entries for the Bank of Spain and the Deposit Money Banks, 
plus Savings Deposits with Related Institutions and Treasury Coin, less 
the Cash of Deposit Money Banks and the Deposit Money Banks’ 
Borrowing from Other Banks 


sThe Assets = Liabilities of the Bank of Spain not 
larger than the sum of the classified items in its accounts and have not 
risen markedly since mid-1954. However, it is probable that the net 
peseta expenditure by the Bank of Spain for the acquisition of Foreign 
Assets since mid-1954 has been significantly greater than the increase in 
line 30. Hence it is probable that line 220 does not adequately measure 
the assets of the moneta Consequently the system’s liabilities 
understated. MONEY comprises the Monetary Lia- 
bilities of the Bank of Spain to the Private Sector, plus Sight Deposits 
with Deposit Money Banks and Treasury Coin. The data can be classified 


are exceasivel\ 


r vstem 


are also presumab 


as follows (in billions of pesetas 
1950 1951 1952 1953 1954 1955 1956 
Currene 0.6 2.9 t 7 36.0 42.9 56.2 
Deposit Money 34.2 41.4 ‘ 18 60.9 71.3 a7 2 
Money 64.5 74.3 43.8 87.5 96.9 114.3 143.3 


QuASI-MONEY comprises Time Deposits with the Deposit Money Banks, 
and all Savings Deposits BANK CLEARINGS are monthly totals and 
averages of monthly totals of all clearings in six centers 


Bank of Spain: 1 FOREIGN ASSETS are as recorded in the Bank's 
balance sheet. They include only the gold holdings of the Bank valued 
at the official par rates. They do not reflect changes in foreign exchange 
holdings that have presumably become large since mid-1954 (see line 12a) 
and they do not reflect the monetary effects of gold transactions at the 
effective rates of exchange which are significantly different from the 
par rate. CLAIMS ON GOVERNMENT include advances to Official Entities, 
and also the Government's account with the Bank at times when it shows 
a debit balance The other assets of the Bank of Spain are not classified 
by sector in the Bank's balance sheet. CLAIMS ON PRIVATE SECTOR are 
the difference Sank’'s total assets and the sum of the assets 
classified above and its loans to the Deposit Money Banks, estimated 
from the Deposit Money Banks’ balance sheets (see below). CLAIMS ON 
BANKS are taken from the balance sheets of the Deposit Money Banks 
MONETARY LIABILITIES of the Bank of Spain to the Private Sector in 
clude deposits of Official Entities amounting to 2.1, 1.2, 2.6, 2.0, and 
1.4 billions of pesetas at the ends of 1950 through 1954. These are not 
shown separately because data at other dates are not available. Related 
Data: Data on Treast'ry COIN in circulation are available only for the 
year ends. In the Monetary Survey annual data have been carried 
forward for the months of the following year 


between the 








Deposit Money Banks include several! large branch banking institu- 
tions, some foreign-owned banks, and many local banks. 1s BORROWING 
FROM OTHER BANKS is the difference between the liability accounts due to 
other banks and the asset accounts due from other banks. The /F'S data 
given for the Bank of Spain and the Monetary Survey assume that these 
borrowings are from the Bank of Spain. The SAVINGS DEPosITs are the 
totals reported in Spanish sources for the sum of Savings Deposits with 
Savings Departments of Deposit Money Banks, Savings Institutions, 
and the Post Office Savings System 


Interest, Prices, Production: The Discount Rate of the Bank of 
Spain is the rate at which the Bank discounts eligible paper for others 
than the banks. The Bank of Spain also has a rediscount rate applicable 
to discounts from banks. This rate is 80 per cent of the discount rate. 
The amount of discounts and rediscounts is usually not very large. The 
Bank of Spain has also made substantial advances, rather than dis- 
counting, mainly to banks, but also to Government agencies and to the 
srivate sector, at different rates. As of September 1955 the range was 
ote 3 per cent to 5.75 per cent, the rate depending on the type of 


security pledged. in per cent per annum) and dates of 
establishment: 


Discount Rates 


July 15, 1935 >. 00 
Dec 1, 1938 4.00 


Oct 27, 1947 4.50 


Mar 18, 1949 4.00 


Sept 1956 4 
July 1, 1954 3.75 


July 1957 5.00 


25 
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SHARE Prices: The National Institute of Statistics index of share 
prices in Madrid Quarterly and annual data are averages of the 
monthly data. Original base January-June 1936=100. Prices: The 


index of Wholesale Prices includes commodities selected to represent 
monthly data. Original base January-June 1936=100. Prices: The 
index of Wholesale Prices includes commodities selected to represent 
exports, imports, and goods domestically produced for domestic use and 
foleen for each of these components are also calculated. Weights assigned 
to the commodities in the general and component indexes differ in 
accordance with the importance of the commodity in that aggregate. 
The weights, however, are obsolete since they refer to the value of trans- 
actions in 1913 Entries for 1937 refer to 1935, excepting Cost OF 
LIVING entry that refers to July 1936. INDUSTRIAL PropuUCTION: The 
index of Industrial Production is weighted by 1929/31 value added. It 
includes electricity and gas with a weight of about 31 per cent in the base 
period and of about 50 per cent in 1953. It would appear, therefore, that 
electricity is overweighted and that the average rate of increase in pro- 
duction with respect to 1929 /31 is overstated. 4s Entry for 1937 refers 
to the average 1929 /31 


International Trade: Customs data are reported in gold pesetas, an 
arbitrary unit equal to 32.67 US cents, and are converted to US dollars 
by IFS at this rate. Both exports and imports are adjusted to exclude 
gold, significant amounts of which were 16.1 and 15.9 million dollars under 
exports in 1950 and 1951, respectively ! Beginning 1953, data include 
trade of the Canary Islands, Ceuta, and Mellila. For the prior years 
covered, except 1935, the trade totals published by the UN exceed those 
in IFS because they are adjusted to include the trade of the Canary 
Islands, Ceuta, and Melilla. Exports include only those re-exports that 
have previously cleared customs as imports; imports are cif and include 
direct imports for home use plus withdrawals from customs warehouse 
for home use. The indexes of Volume and the indexes of dollar Prices 
of Exports and Imports are consistent with the 7FS value data. Begin- 
ning 1953 the indexes of Volume (Series B) are Laspeyres indexes with 
1953 weight I Prior to 1953 with 1948 weights, the indexes of Volume 
Series A) are adjusted to account for the difference between the 
movements of the total value of trade and the value of the sample 


used in the construction of the indexes.. The adjustment allocates 
the difference to the volume component This presumes that the 
movement of the prices of items not included in the sample would 


be the same as the movement of the prices of items in the sample 


s The indexes of Export and Import Prices in dollars (Series B) are 
Paasche indexes derived from the volume indexes (Series B) and the 
value indexes of the samples. Paasche indexes measure the change from 
the base year to each date with different weights (namely those of the 
current period) for each comparison. Hence, they do not measure changes 
from one period to the next to the extent that there has been any change 
in the composition of trade between those periods. In the case of Spain, 
owing to the great seasonality of several export commodities, the 
monthly indexes of prices reflect changes in composition of exports more 
than changes of prices. The indexes of Export Prices and Import Prices 
(Series A) are peseta indexes and are components of the general whole- 
sale price index. In the index of export prices, oranges, olive oil ,and wine 
account for about 70 per cent of the weight while these commodities 
account for only about 25 per cent of the dollar value of trade in recent 
years. These commodities, however, receive preferential export rates 
and their weight in a peseta index should be somewhat higher than their 
weight in a dollar index Entries so marked refer to 1935. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook. The export and import entries agree with those in IFS, except 
that for 1956 freight and insurance have been deducted from imports 
The data for 1955 are not entirely comparable with those for 1956. In 
particular, the foreign travel entry for 1955 includes some private 
donations. (Jn Millions of US Dollars 


1955 1956 
Goods and Services 68.7 241.6 
Exports, fob 446.3 441.4 
Imports, cif in 1955, fob in 1956 617.3 737.8 
Foreign travel 134.9 91.3 
Transportation: credits 30.4 37.4 
Transportation: debits 23.3 37.7 
Other (net) 39.7 36.2 
Private Donations 11.9 39.2 
Private Capital 28.6 10.2 
Official Donations 27.9 46.0 
FOA/ICA grants 54.4 96.3 
US share of counterpart 26.5 50.3 
Official and Bank Capital 7.8 171.2 
Long-te:m capital 
US Government loans received 3.3 38.9 
Other 13 1 
Short-term capital 
Liabilities to US Government (agricultural commodities 50.9 61.3 


Other liabilities 6 3 4 
Foreign assets 


increase 33.0 69 4 
Monetary gold (increase 9 
Net Errors and Omissions 7 -25.0 











SWEDEN Continued from Country pages 


International Trade: Exports include only those re-exports that have 
previously cleared customs as Imports; imports inciude direct imports 
for home use plus withdrawals from customs warehouses for home use. 
IFS totals include small amounts of silver export imports which 
were excluded from customs totals prior to 1954 he Export and 
Import Price indexes are computed by the Board of Trade as Laspeyres 
indexes with 1949 weights and linked to earlier indexes with 1935 weights 
at 1949. The series (B) data are made with unit values from the trade 
returns and compiled in Fisher indexes, i.e., the geometric average of the 
Laspeyres and Paasche indexes computed with current and preceeding 
year weights. The quarterly data are adjusted to agree with the 
annual data Entries for 1937 refer to 1938. The two series differ 
most in 1950/51; owing probably to the greater weight of raw and 
primary products in series (A The volume indexes of exports and im 
ports are derived from the total value of trade figures and the Fisher unit 
value indexes, and hence are equivalent to Fisher indexes of volume ad 
justed to make the product of the volume and price indexes equal! to the 
index of value. The adjustment that is automatically included as 
sumes that the difference between the index of the total value of trade 
and the product of the indexes of unit value and volume made from a 
sample should be attributed to differences between the changes in volume 
of the sample and of items not in the sample, and not to differences be 
tween the changes in price of the sample and of items not in the sample 
4 Entries for 1937 refer to 1938. The data on individual commodities by 
value, quantity, and price are taken from the trade returns by groups 
of related items for the value and quantit it | pecific items 
for the price figures. The Wood Pulp pri to bleached, dissolving 
sulphite pulp. The indexes of FREIGHT RATES are those of the Swedish 
Board of Trade. The Tramp index 1 











inweighted average of voyage 
charter rates for ships of all flags carrying ar f eight 
The Tanker index is an unweighted average of voyage charter rates for 
ships of all flags from the Caribbean to western Europe 





aT 


commodities 


Government Finance: A consolidation of the s} 
working budget and capital budget as transacted through checking 
accounts of the Treasury and National Debt Office at the National Bank 


The social security accounts are not included in the consolidation and 
the debt figures therefore include government debt to the social securit 
funds. The borrowing and debt figures do not include notes held by the 





IMF and IBRD. 1 The Debt data (line & are available current 


by quarters and months as follows (in billions of kroner 
1956: I 884 1957: I 1958 18 
II 47 II 6,818 166 
III. . .15,674 it] 8, 834 
I\V 16 , 96€ IV 





Discrepancies between Net Borrowing figures and corresponding changes 
in the Debt result from the inclusion in the debt figures of various nor 

cash items, such as, in 1952/53, a debt write-off of 285 million k 
the War Assurance Office Beginning in fiscal year 1949/50, the figures 
include a debt in US dollars of 106 m 








yner to 





ion Kroner 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state 

















ments. The trade entries agree essentially with JFS In Millions of 
Swedish Kronor 
First Half 
1954 1955 1956 1956 1957 
Goods and Services 124 386 ne 410 319 
Gross freight earnings . ) ) f 
Port disbursements: cred S 
Port disbursements: de . , 
Investment income (net , f 
(ther net a4 
Private Donations 9 31 ‘1 14 25 
Private Capital 2 0 4% 39 t 
Long-term 9 
Short-term 
Official and Bank Capital 44 61 a3 79 154 
Long-term capita 
Issue of securities on Swiss market 
Long-term loans extended 
Repayments f f f 
Short-term cap 
EPU credit balance (increase ‘ . ; 
Other net foreign assets of Riksbank 
ncrease 
Net foreign assets of comme 
ine Age a - 
Monetary gold (increase i t wm ~ 
Net Errors and Omissions? 69 458 458 184 196 
Preliminar Including capita 
National Income: The data are as collected by the UN, but reassembled 
for IFS to show the relationship between the national a ints and other 


IFS data. For this purpose the accounts have been regrouped to approxi 
mate in the first three entries, the gross inflationary factors: The export 
surplus, the government deficit, and private investment. The Export 
Surplus as reported here includes goods and service neluding net 
factor income from abroad and tnere e equa n concept to the 








INTERNATIONAL FINANCIAL STATISTIC 


balance on goods and services reported in the balance of payments. The 
Government Deficit reported here is equal to the finance the government 
received, i.e., it is the sum of the national income entries Net Borrowing 
and Net International Transfers Received. Government Revenue is the 
sum of all other current and capital account receipt items in the national 
income presentation. Government Transfer Payments are subtracted 
to reach the GNP tota These are interest on government debt, sub 
sidies, and other transfer payments of the government 





TURKEY Continued from Country pages 


BALANCE OF PAYMENTS: The data summarize the IMF Yearbook 
Export entries agree with 7FS trade data. Import entries 
exclude military goods under the US-Turkish Aid Program and are 


statement 





adjusted to an fob bas In Millions of Tu h Liras 
1952 1953 1954 1955 1956 
Goods and Services 512 395 445 365 121 
Exports, fob 1,016 1,109 938 4 864 
Imports, fot 69 1 l 9 226 1.004 
Transportation: credits 4 29 6 28 a6 
Transportat! lebits 9 . 144 12 96 
Investment income (net } 6 22 44 
Government (net ‘ ' 19 
Other (net { 64 4 59 
Private Donations 3 6 
Private Capital 121 395 212 35 137 
Long-terr > 4 o 
Short-term? oR Rg > 144 
Official Donations 147 134 127 142 226 
Official and Bank Capital 253 137 78 315 117 
Long-term capital 
Offictal loans rece! ved if R 4 K6 “ 
Amortizatior i t 96 86 
Short-term capital 
EPU balance e 
IMF y 14 f 2 
Other liabilities 4 9 238 ‘ 19 
Other foreign assete (increase } 28 l4 
Monetary gold (increase 2 
Net Errors and Omissions* 9 248 127 91 
Prelimir I t 4 | ers ma hanges ir r t edits 
eceived and exte ed me ge 8 edits are sided in net « sand omie 
ns. | , { ‘ \ jes ne s and asions 


UNION OF SOl TH AFRIC A < yntinued from Country pages 


The TREASURY BILL RATE is the rate for 3-month bills on tap. I 6-month 
bills prior to June 1953. Demand Deposits with the National Finance 
Corporation pay a rate just under the Treasury bill rate. Hence the NFC 
DEPOSIT RATE takes the place part of the treasury bill rate. Rates (in 





per cent per annum) and dates of establishment 
Treasury Bill Tap Rate 
6 month bills NFC Deposit Rate 
June 2, 1936 16 


‘ 24, 1946 
Dec 3, 1948 








Oct 10, 1949 R876 
Apr 1, 1952 1.126 
Aug 952 1.876 
June 3, 1958 1.7 
Aug 2, 1954 1.876 
Mar 2, 1956 2.376 
Jur 2, 1966 2 

Sept 29, 195 3 2.876 
Feb 1 195¢€ ;.25 126 


The Yield to maturity (averages of daily rates) of 4144 per cent Govern 
ment Bonds of 1954, maturing 1974, is quoted as an indication of the 
long-term domestic rate of interest i Prior to 1955 data are for 3 per cent 
bonds of 1960 /70 Data for 1937 are for 3 per cent bonds of 1951 /56 
SHARE PRICES are prices in Johannesburg and Capetown; weekly for the 
index of Industrial Share Prices and daily for the index of Gold Mining 
Quarterly and annua! data are averages of the monthly data. The index 
of industria! share prices is weighted by the average market value in the 
period 1938 /45 of the share capital of the companies included. The 
index of gold mining share prices is weighted by the value of shares out 
standing. The index of gold mining shares refers to established producing 
firm An index of developing and recently developed firms is also 
available. Prices: The price index of Home and Import Goods includes 
mainly raw and semi-processed goods whose price movement tends to be 
greater than that of manufactured goods. Home goods constitute about 
two-thirds and import goods one-third of the weight. The weight system 
is old, referring to 1922/24. The Employment figures refer to workers 
of all races in mining and manufacturing 














International Trade: For /F'S, exports are adjusted as follows (illustra 
tive years in millions of South African pounds) 
1937 1952 1953 1954 


Customs Total 125.4 837.2 840.0 $21 
Less: Gold Bullior 82.8 

Gold Ore and Concentrates 1 1 l 

Gold Producta 65.2 62.7 
IFS Total 42.6 271.8 287.2 $21.6 
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Exports include re-exports; imports include direct imports for home use 
plus entries into customs warehouses. I Beginning 1955, data include 
the trade of the territory of South-West Africa. Effect of this change 
in the customs area is especially great in figures for diamond exports 
The 1954 figure for diamond exports, if South-West Africa were included, 
would 26.7 million pounds. The data on Volume of Exports and 
Export Prices also exclude manufactured and semi-processed gold 
The volume indexes of exports and imports are Laspeyres indexes with 
1948 weight s The value of GoLp PrRopucTION is half as large as 
the value of total exports. Since its role in the balance of payments 





be 


is similar to that of exports, gold production is shown in the trade section 
by value, volume, and price From 1949 through 1953 some gold was 
put in the form of simple manufactures in order to be sold lawfully at 


prices above the monetary price. The data on value of gold produced 





include the realized proceeds of premium sales for that period. The gold 
volume series measures in index form the physical volume of gold pro 
duced. The gold price series shows the average realization of gold pro- 


duced during the period, i.e., sales to the Reserve Bank or abroad at the 
monetary price and sales abroad at premium prices divided by quantity 





sold The volume data for WooL combine greasy, scoured, and other 
types in proportion to their relative values in 1953. The wool price 
series refers to all types of greasy wool at auction rates Greasy woo! 
constitutes almost 90 per cent of the total. The Import Price index is the 
import component of the Laspeyres Price Index of Home and Import 
goods (line 66 
Government Finance Data are consolidated cash accounts of the 
Treasury The General Sinking Fund and Social Security Funds are 
not included in the con dation « Intragovernment Accounts indi 
cate the changes in deficit and borrowing that would be made if these 
Funds were included in the consolidation The Monetary System 
holding f debt reported here differ from Claims on Government 
n the Monetary Survey ne 21a) because Monetary Survey data con 
solidate Treasury coin 1¢8 and Treasury holding { foreign exchange 
into the accounts of the banking ten see Monetary Survey note 
Debt data refer to end of fiscal year , calendar juarters, and montt 
National Income was as follows (in millions of pounds for years ending 
June 30 
1939 1950 1951 1952 1953 1954 1955 1956 
64 "2 ) 9] 1 4a 1 49 ‘6 


PAYMENTS: The data 
trade entries agree essential 


BALANCE OF ummarize the IMF Yearbook state 
ment. The with those in /FS beginning 
with 1955 except for deductions for ship's stores from exports and addi- 
tions for ships purchased to imports. However, prior to 1955 the balance 
of payments relates to the Union plus Southwest Africa Territory whereas 
the /FS data refer to the Union alone as the Territory was not then in 
the Union's customs area In Millions of South African Pounds 











1954 1955 1956 1957 
Goods and Services 3% 28 10 5 
Exports, fob 2 60 402 138 
porta, fot 43 is i94 
Nonmonetary gold (net 164 x2 9 214 
Trane tation and insurance: credita . 14 
Trans tat and de ta i4 i / 
Inveatment income edits 4 ‘> ’ ‘ 
Investment income: debits 58 62 
Other (net : ‘ 
Private Capital 50 14 5 24 
Official and Bank Capital 25 30 il 33 
Long-term capital 4 10 3 
Short-te . 
Lia 2 
Foreign assets (increase 
Reserve Bank ‘ 26 2 29 
Othe l 1 6 . 
Monet gold eane ~ 4 
Net Errors and Omissions 5 16 4 ‘ 
Prelimina 


UNITED KINGDOM Continued from Country Pages 


A series of Laspeyres indexes of volume of trade with the dollar area 
and the sterling area is also available. They are as follow 


1950 1951 1952 1953 1954 1955 1956 

Exports: to the dollar area RR RA 85 00 95 103 182 
to the sterling area 00 109 98 00 108 114 112 

Imports: from the dollar area 83 07 97 100 101 131 130 
from the sterling area 76 R0 89 00 98 100 97 


not average the total because trade with the 
not cover the total trade of UK. In 1954 
yunted for 37 per cent of both total exports 


The two sets of indexes do 
dollar and sterling areas does 
trade with the other areas ace 
and import 





FREIGHT RATES: Freight receipts from abroad exceed 15 per cent of 
total commodity export receipts. No current time series are available 
for either the volume of UK shipping activities or the freight receipts of 
UK ships Che Index of Freight Rates re to voyage charter rates 


er 
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paid in sterling for vessels of any flag. The index is a weighted average 
of rates over several! route for each I seven commoaltie i grain, 
sugar, ore, fe zers, timber, and espart« 
Government Finance: Data are a consolidation of cash accounts of 
1e Treasury and its agencies an e Nationa! Insurance Fund z 
the T 1 i the Nat I r Fund NET 


LENDING is primarily to authorities but it includes government 











financing of nationalized tries and other agencie NET ADVANCES 
TO EEA measure reasury financing of Exchange Equaliza- 
tion Account. EEA holds the central gold and foreign exchange re- 


with a Sterling capital provided 
increased or decreased as required. Exchequer 
the EEA do not directly reflect changes in 

Received were intended to provide foreign 
vernment finance and were there- 


serves of the Sterling rates 
by the Exchequer that 
issues to or repayments by 
the reserves. Foreign Grant 
exchange resources and not domestic g 


Area; it ope 











fore matched by deposits to counterpart funds set up under the aid 
program. In the UK, foreign grants have provided domestic government 
finance at approximately the time of receipt of the grant. Debt refers 
to fiscal years ending Marct if the following year. «4 Sterling Debt 
neludes Government securitie neid by the ational Insurance Fund 
k reign Curren y dept i ide vrite-uy f Canadian d ar vans to the 
current rate of we. Excepting the March figures, the quarterly 


and monthly debt data nates drived from Net Borrowing 


figures 





National Income: The data are as collected by the UN, but reassembled 
for [FS to show the rela p between the national income accounts 
and other /F'S data. For this purpose the accounts have been regrouped to 
apptoximate in the first three entries the gross inflationary factors: the 


tionsh 


export surplus, the government deficit, and private investment. The 
Export Surplus as reported here includes goods and services, including 
net factor income fr ibroad, and is therefore equal in concept to the 


balance on goods and services as reported in the balance of payments 


The Government Deficit reported here is measured by the finance 
the government received, i.e., it is the sum of the national income 
entries Net Borrowing and Net International Transfers Received 
Government Revenue is the sum of all other current and capital account 
receipt items in the national income presentation. Government Trans- 


the GNP tota!. These are interest 


subtracted to react 


fer Payment 












on the government's debt, subsidie ind other transfer payments of the 
Data entered for 1937 refer to 1938. The quarterly data 
tic Product as g below, are derived from the Central 
publication ‘“‘Economic Trends” (in millions of Pounds 
1956 1957 
I " mu IV I i 
Gm Dome PRot T, 4 900 y 118 2 5 20 5 934 
Export Surplus 4 ' ‘ 2 ‘ i9 
Government Consumpt R493 R66 RR 02 204 R92 
Gross Investment 64 aR 824 20 1.109 12 
Private Consumptior X 8 19 609 3,193 3,4 
4 Gross Domestic Product does nelude et fact« e from abroad, hence 
the 4 Export urplus easure ere represents alance ods and services 
BALANCE OF PAYMENT Data are immarized from the IMF Yearbook. 
The trade entries differ from those in FS for a number of reasons, among 


























the principal of which are the f wing: (1) The import data are on an 
fob rather than a cif ba ») Trade is recorded a f the time that 
ywnership of goods changes, rather than as of time of shipment or arrival 
at customs 3) Trade with the Channe! Islands and landings by British 
whalers are excluded 4) Other coverage adjustments, principally for 
trade in second-hand ships and d nd In Millions of Pounds 
Sterling 
1954 1955 1956 1957 
Goods and Services 235 45 301 
Exports, f ‘ 14 
Importa, f ¢ i4 ‘ 
Foreign travel ; 
Trans tion (dr ¢c - 1 164 45 
Trans yn (dr te i 410 430 
Investment income 1 350 
Investment »me 234 69 259 +? 
‘ ‘ ‘ jits ) f 84 
( ernment lebits 8 88 2 
(ther 24 26 294 x 
Private Donations 6 17 15 36 
Private Capital 190 80 250 240 
Long-term capital 21 180 26 
Short-term capita 20 ) 2 
Official Donations 1 7 20 27 
US and Canadian grants t h 16 26 21 
Grants by UK 49 ; 4 1s 
Official and Bank Capital 13 43 45 131 
Long-term capital 
Loans t K Government epayments 4 48 ’ 
Loans by UK ¢ ernmet extended 4 . ” 
hort-term capital 
EPI alance s l ‘ 11 
Net IMF positior ‘ 202 
Overseas sterling holdings (net 4 I 178 
Other official ne ar assets (increas ; 22 
Official dollar holdings and monetary gold 
ncrease 8 229 12 13 
Net Errors and Omissions 27 106 29 i134 
sional Official and bank capita separately specified on included in 
I apit i ludes ease tted assets * Includes decrease 
r tted assets 
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VIET-NAM 




















Exchange Rates: The par rate for the piastre | beer 00 per US 
jollar since May 1953 Beginning October 1, 1957, exporter excepting 
rice exporters surrender 6 per cent of their foreign exchange earning 
at the official rate and may convert the remaining 35 per cent at the free 
market rate, the level of whict contr edt the National! Bank Rice 
exporters surrendered 64 per cent at the official rate throughout 19 
Thus effective rates for export ne than rice under tt new ten 
have ranged from about 47.2 48.1 p es per US r (based or 
free r: g from 70.0 to 72.5 piastres per d Most imp 
are ms fficial selling rate of p res per US dollar, but 
payments on imports not financed under United States Aid programs are 
subject to a “stabilization tax’’ that es depending on the foreigr 
currency used. These taxes are calc ‘ he rate piastres pe 
US dollar, 182 piastres per pound sterling, and .08 piastres per French 
franc Since July 1, 1956 cer r I r tior ‘ ithorized 
for settlement in the free marke 

Prior October 1957 a retentior ‘ he EFAC 
system had been in effe nd exp é t ‘ the hay 
rice were permitted to retair per ce! f the xT t e€ par 
if which could be used for the p f otherwise prol ed goods and 
part of which w free negotiable 

Prior to 1955, Viet- s in the frar area and the rrer init 
was the Indo-Chinese Fr December 194 M 9 the 
piastre had been fixed at the rate of | piastré 17 metropolitan frar 
From May 1953 to January 1958 the relationship betw he frat 
the piastre was fixed at 17 to 10 francs per piastre and, beginning Jar 
18, 1958 the rate was changed t | ral i f 
selling rates for the US ar in pila | rt t 

37 2.53 48 /Aug ‘ g 
De 5 Jar A 4 

a See mments on price data Inte I e be 





d and Foreign Exchange: Holdings include small ar nts of gold 
ni 1oWN separately a DOL 


i . ARS AS 
short-term obligations held for 









Viet b 
banks in the New York Federal Reserv are 
owing to official institutions and banks, they presumably inclu in 
approximately equal amounts, the data reported from Viet-Namese 
sources a Net IMF PosITIon is Viet-Nam’s gold ibscript 

Monetary Survey: A consolidation of the accour f the Nationa 
Bank, the Commercial Banks, and Private Sector deposits with the 


Treasury and the National Savings Office [he monetary system of 
Viet-Nan 19 before that date, Viet-} 


was estab d in January 
was a part of the Indo-China monetary unior lhe data for 1955, how 

















ever, are influenced by zational changes; f 
component of Money fell sharply in the fourt 
transfer of old Indo-China note itstanding fr 
sheet entry Miscellaneous Liabilities (er f quarter data in | I 
piastres 
955 1956 
I " 11 IV I " 1 1V 

Currenc 902 8.9% 9 ) 2 8 ) 
Money 13. BE 4 l¢ 4 4.42 i.9 4.8 4. 7¢ 
Misc. Liabilities 2 4 Z f 4.09 

FOREIGN ASSETS are I Sar ( er Bank Foreigt 
Assets reported below, less Cor ercial Bar Foreign Liat ties I'he 
asset con p ments are the equ aient I the i ir ta {G i ind 
Foreign Exchange report ‘ alue 1 r jollar, the 
Principal Exchange R: ks trar t recor ealings at 
this rate, so that tad how the f netarv effect f 
banks’ foreign exchange transactior CLAIM N GOVERNMENT cor 
prise a fixed amount of 10.68 mi r f piastre f Government debt, 
mainly the note issue counterpart, assum« the National Bank at its 





inception, plus the counterpart of 








Private Sector deposits with Related 
Institutions. Assets =Liabilities: the sum of the totals shown for the 
National Bank and Commercial! Banks, plus private sector deposits with 
Related Institutions, less Cash and Foreign Liabilities of Commercia 
Banks MONEY is the sum of the National Bank’s Monetary Liabilities 
to the Private Sector (all in notes), and private sector Demand Deposits 
with the Commercial Banks and the Treasur No data on the coin issue 





are available, so that Money understated by the amount of private 
held coin. QUASI-MONEy: Time and S: Deposits with Commer 
Banks, the Treasury, and the National igs Office, and Deposits for 


Imports 


PRR 
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1955 when it took 


Board of 


in January 
iabilities of the former Currency 
BANKS’ EXCHANGE DEPOSITS 


National Bank: Commenced operation 
over the Viet-Nam assets an 
Viet-Nam, Laos and C 


ire com 
pulsory advance deposits with the National Bank equal to 100 per cent 
or 25 per cent according to the type of contract f the domest curren 
equivalent of approved purchases of foreign exchange by resident 


Commercial! Banks in turn require advance deposits from their chents 


but these amount t 


on credits opened are smaller ee below 


Commercial Banks: The elever mmercial bar peratit n \V 

















Nan eight ‘ \ re } f frry nm har I} e Dar 
are largely engaged in the settlement of foreign trade transactions rather 
than in the maki typica ymmercial bani al Hence their 
CasH holdings are large in relation to their other asset The IFS 
entrie for Cast 1deé tne Banks’ Exchange Dep t i ‘ a 
other reserve deposits and en holding FOREIGN ASSETS and 
“OREIGN LIABILITIES are nts with correspondent these are pre 
REI ABILITIES a : 1 I I 
sumably for the r t part the head office of the foreign ban}l rating 
in Viet-Nar DEPOSITS FOR IMPORT Ar int iged | porters as 
ver against foreign letters of credit. This item exists in other countrie 
but it not ter pecified separate 
Prices ne index f Wh esale ‘ ete t port exp t ind 
domest I ed 5 est ‘ eighted a rding to the 
value f ma et trar n Ss n 949 Ir I ts have per 
ent f the ht he ¢ het f export r ' vr | rt 1950 
the index |} 9239 we x ( t I r used on a 
Ww I ‘ 
International Trade: Territ hangs ike the measurement of 
\ iet-Na expo! and t t ; t e t ne ) the data 
ncluded also North Viet-Na r to Januar a Viet-Na Vas in 
the ¢ ‘ fr Ch I hile trade ere recorded 
separate f Viet-Na é not le trade th ¢ } lia 
and La } le ate . ¢ i throug 
Viet-Name t ( r I Hence not 
p ble t the ‘ ¢ ed f the « er pe ire t 
urge _— ‘ ‘ th the ent ‘ The available 
igure are 
1950 1951 i9 1953 1954 
\ ie of Kix ai ’ ‘ 4 ie 
KG? R46 w24 
‘ f 4 
‘ 
. t I ‘ 
i e plu 
withdr 1 ¢ 
i The ex | er @X] has bee gely cove by 
‘ eds 1 France Data are available 
fy us the | A part of 3 a ince that takes the 
f f both ¢ hip \ N) 1 react d ir grant 
The index f the \ Price of exp 
siatent with the Hence the antit 
be either t t ‘ é {te ne 19 
with the ba é the I to June 19 The v 
A Laspeyre I exe tr 4 eight } ; 10 +} 
( mputed witt 9499 eight 


The indexe 





I i Import Price eries A) are Paasche indexes 
derived from the volume indexes and the value of exports and import 
Paasche index ‘ e the change f the base year to each date 
with different weight name th ‘ f the ent period) for each 

p He ¢ he easure changes fr ne per ito the 
next the extent that there on AY hangs the composition of 
trade between those pe ere } been in th ise, where the 
relative 1¢ f he ein exports | e changed The index of 
mport pric eries B nen the wholesale price index The 
price of rubber refe to RSS N fob Saigon. The price of Rice 
eries A he unit 1e of exports of white, polished rice; (series B) is 
the p eir igor f white eN 25 per cent broken The data for 
ear fore 19 ire as f 

1948 1950 1951 1952 1953 1954 

e of Exy 13 
Rubbe ) ’ ¢ ) »0 
Rice RE i 69 
113 

x Price &8 RE 92 
Rubbe ) f 94 122 
s 4 i 79 

} « « Ba - 90 ) 73 
I Prices a3 ) 103 
port Prices (I 69 K R2 119 












































INTERNATIONAL FINANCIAI ATISTICS 
a The several! serie f price data disagree, as is seen most easily in the BALANCE OF PAYMENTS: Data i rize the IMF Ye k state 
tw erie {f rice price Seri A from the trade returns, reports a ment he trade entris re based on exchange re ra ind nnot be 
sharp rise from 1952 to 1953 when the piastre was devalued; series (B reconciled th J} rure V Viel-Namese P 
reports a much smaller increase A similar sharp rise in the rubber price 
955 1956 
derived from the trade statist ind in the index of the unit value of all . 
(oods vices ; ¢ 7 
export prevented by the great fall in the dollar price of rubber be eS $+ ‘9 
tween those two date The prices derived from trade statistics represent I t ? 
the conversion at official rates of data originally entered in foreign cur- Government, n.i.¢ 
rency Their disagreement with the data from wholesale price purces . = 
indicate that the effective exchange rate in 1952 may have been higher Private Dona 79 
thar 0.6 and that the figures on the value of trade may be too low for Private Capital 96 281 
+} + 
that ye Official Donations 9,530 6 
FOA/ICA direct grants a] 
US indirect grante sate 
Other 215 417 
Official and Bank Capital 3.299 456 
Long-term capital 
Official loans received 8 
Gold and US dollar subs to IMF and IRBD . 
Short-term cat 
Payments agreements (net 1 
Commercial banks (ne 14 5 
Other foreign assets eae « 238 
Monetaty gold (increase f 
Net Errors and Omissions 409 230 
ARGENTINA continued fr Country page 
‘ rox r ha } f ’ xchange p ; f Prior 19 j r x rir x id 
y The p ’ f exy ‘ ; is approx ! with 1950 p | x of NSEED in IFS 
' ; ' ’ r x ’ inge i lt t exp Va i ] at ntr ? ' ry ry ‘ y ; ; ar we gnt 
' } At th : he pe expenditure N nseed . xT ) } » ¢} } heen 
x } j rg thar n 1956 export f er The I ir iT 1 expor 
x f x abou ne ntt CORNED BEEF nd CHILLED BEEF pr »} l ) and 35 per ’ ‘ 
( ' f } ple exchar ‘ he d slue of xy r f The price Wor r r 
! a x} and port n te ! 1 r a fir t r er r itr lollar alu i 
' exp und expend , } expor , f } pr HIDE . att slted 
| har nel th foreign exchange pr os f xD ‘ represer ng } j , ' f hidg xport n 1956 
il l port n re ther hand ; 
BALANCE OF PAYMEN Lata are su rized from the IMF Yearbook. 
| ’ ¥ r ’ ’ + T} nir co r ? | 
} Argentir EXPORTS and IMPORT ita are presented in terr f I’) I} I es for p ate capital 
t Pt ) At rt I alu t ated ar put t f ¢ Cm : rly ©; tne itter include 
: 4 : NJ G OF rh . ae : : ; t, . r x ng r rd r 
1 t I Dp alue ale ited for « } Xf ir i ver r ied iF 
g th ‘ hat pa f the unsa r Net I and U Ml on 
} I i the f rate f I I 19 1953 1954 1955 1956 
Exchange Rat ectior Howe r, these Goods and Services 192.1 156.0 a6.2 30.8 82.4 
xp a Dp il hed Ex “ ye } 
() j ' } hat beginning 1451 : f 
i Ania 
pr r i the production t the govert nt lifferent | oboe 
fry } j ned through the exchange ‘ 
Private Donations 19.6 11.6 2.6 2.7 
} f ] ire ba r ilues a ppraised for tariff purpose Private Capital 9.5 10.8 14.9 36.2 155.7 
Ex r p ‘ {} e produce is ar nport Official Donations 
t ; i ! ; the d i ita are estimated Db ' Official and Bank Capital 175.4 55.9 197.3 73.3 
( r ; 
I £ r ‘ a 
INDEX! \ ME and Price of Ex! and IMPORTS and @ iene F 
x f 1 f export f MEA ind HIDES ar Repayments »¢ 6 > ¢ 
' ‘ ndexe with 1956 d ar weight f wing Paasche ‘ . 
pr x expre edin US a ir ire a pul t n Arger na I sag ‘ ‘ ) , 
Othe abilities 
1952 1953 1954 1955 1956 ther fdreign assets ‘ é ‘ 
M mold ) g 
Monetary ¢ ‘7.4 
I 10 t l 9 v2 it Net Errors and Omissions 226.8 7 98.5 
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I 


Tables, Charts, Notes, and Symbols 


Country Pages 
. ag data with national data, and to reconcile data on one topic 
| 


IFS consists firstly and primarily in country pages. It with related data on another. In most cases sources are self- 
centers on its country pages because the problems of inflation evident and not stated. The notes, in describing the country 


or deflation and balance of payments deficit or surplus, to pages from which the international tables are derived, 


which its data are addressed, are country problems. describe also the data in the international tables 


These problems determine the topics covered exchange Symbols 
rates, gold and foreign exchange, money and banking, interest 


Users of the count nave are guided to the note by 
rates, prices, production, international trade, government Site . 
. 1 ’ 1 : fiv ymbo ised on the countrv pag ar repneate n 
finance, and national income. The outlines of the problem untry pages and repeated 
the notes: I marks a break in the comparability of data; 
are similar in all countries; hence the topics are the same for : ; , oie : ' 
all countries. The nstitutiona! structures and export pat- s Marks an observation on meaning; the mbo ; are open 
s _ ‘y . ; = . when the point in question of technical ntere t only. 
terns of all countries differ; hence the data reported in eac! 
ind sf I 4 whe ne inderstanding of the point in 
section vary trom country to country 
questio! mportant to the interpretation of the data 
Chart Hence data on either side of the symbol { form a series that 
1arts : 
for analytical uses may be considered consistent, while those 
On the country pages the quarte rly and monthly entri appearing before the bol I do not form a consistent 
for a few important series in each section are shown on chart eries with those for later date \ solid symbol with an 
The scales are logarithmic and, excepting those on the valu outiine i ndicate hat the note is not only important 
of exports and imports, are the same for all sections and to the interpretation of the data, but is also of general 
for all countries. Owing to their large seasonal movements, significance for the interpretation of data in a number of 
the data on the value of exports and imports are on a more countries 
’ > > ve > . the wa far rr "eC nee } . 
compressed scale than that used for other series. Hence, wit} On the country pages the symbol used in the time 


Hho ayvro 7 trad s~hartsc c¢ lar clones mean « ilar 
the exception of the trade charts, similar slopes mean similar captions to mark an omission of vears or months in the 
rates of change from section to section and from country to 


series. A dash ised to indicate that a figure is zero 
country. 


or less than half the final digit shown, or that the phenomenon 


called for did not exist. The non-availability of data that 


International Tables 


should be reported is indicated by dot A hyphen (- 

Tr : : ca ot ) ear r me t oC ‘ Ta P anil We 
The country pages are preceded by international tabl ised between years or months, (e.g., 1947-49 or January 
lhe international tables are in all but one case! derived fron Marc} oO indicate a total of the years or months inclusive 
and consistent with the country pages. They serve the thre: of the beginning and ending years or months. An oblique 


purposes of gathering JFS material together by topic, of troke ised between years or months (e.g., 1947/49 or 

reporting the data in a common unit (index numbers, per- January March) to indicate a fiscal year or an annual or 

centages, or values in US dollars), and of exploring some of monthly average of the years or months shown 

the problems.of consistency that appear when data on . . ; 

international relationships reported both parties to a Data Published Previousl} 

transaction are compared. Data for the year 1936 last appeared in the December 1948 
issue; for 1941 in the February 1953 issue; for 1942 in the 

Countrv Notes December 1951 issue; for 1943 in the August 1950 issue; for 

: 1944 in the January 1951 issue; 1945, 1946, and 1947 last 

appeared for all countries in the December 1954 issue; for 


1948 in the February 1958 issue; and for 1949 in the February 


The country pages are followed by country notes whose 
object is to describe, to discuss problems, to reconcile JF'S 


= bee f . 1956 issue. They are not in all cases consistent with the 
rhe area distributions exports and imports in the table on area . 

and commodity distributions of trade are derived fror Nrect present series as ibsequent revisions of concepts and 

International Trade coverage have been made 
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Published jointly by 





The International Monetary Fund 





Che International Bank for Reconstruction and Development, 









and the Statistica! Office of the United Nations 











This monthly bulletin reports in terms of US dollars detailed 


i 





figures on the trade of 107 countries For the purpose of the publica- 







tion, all countries have been asked to send their trade-by-country 
statistics as rapidly as possible to the Fund. The Fund and the Inter- 
national Bank process these returns and produce the data for the 









bulletin by machine tabulation. Printing and distribution are-under- 
taken by the Statistical Office of the United Nations. 






Each country table presents summary subtotals of trade with four- 


teen monetary and other economic areas, as well as with geographic 








areas. ‘These area figures from time to time are assembled to present 





summaries of the trade of the various areas. 















The May 1958 issue, Volume IX, Number 5, of Direction of 
International Trade, just released, carries January-February 1958 data 
for 7 countries, and January-December 1957 data for the first time for 
21 others. Tables for all other countries for which current data for 
varying periods became available during the month are included also. 









Kor further information write to the Statistical Office 
of the United Nations, New York 17, New York, 
and ask for information on 

Statistical Papers 


Series T. 








PUBLICATIONS OF THE INTERNATIONAL MONETARY 


Staff Papers 


Volume VI, No. 2, April 1958 


Contents 
National Currency Counterpart of Drawings on the Fund 


Economic Development in India: The First and Second Five Year Plans N. A. Sarma 


Advance Deposits on Imports Jorge Marshall 


A Note on Gold Production and Additions to International Gold Reserves Oscar L. Altman 
Exchange Depreciation, Financial Policy, and the Domestic Price Level J. Marcus Fleming 


Subscription: US$3.50 per volume. Three numbers constitute a volume; however, the three 
numbers are not necessarily issued within one calendar year. Single copies may be purchased for US$1.50. 


Balance of Payments Yearbooks 


Volume 5 (1947-53), Volume 8 (1950-54), and Volume 9 (1955-56) together provide a record of 
balance of payments data for the postwar period for some 75 countries that report their international 
transactions to the Fund. Each volume contains basic statistics, with explanatory notes, for the countries 
covered; regional details for some of the countries; and consolidated area statements for such country 
groups as the United States and Canada, the sterling area, OEEC countries, and the Latin American 
Republics. 


Price per volume: US$5.00. 


Subscriptions are quoted in U.S. dollars. Residents of most other countries may make payment in 
local currency to addresses that will be supplied on request. 


Address orders to 
The Secretary 
International Monetary Fund 
19th and H Streets, N.W., Washington 25, D. C., U.S.A. 





